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THE MONEY MARKET. 


. Cee i laa ee a 
MONEY was not quite so plentiful in the early part of 


he} readils = — ¢ 
the week, short loans be ing less re aauy to be found at 


- o { steady business was done in the 
44 per cent. A good steady business 


; 7 = cif phe msin eubseeiil . riec as to the 
discount market, and thougn reports Vari la 
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extent of the Continental demand, it was agreed 


that ere still buying bills in 


most quarters that neutrais W 


; hoe saala Ae . naallia g 
satisfactory amounts. In the middle of the week a 
d ¢ ; Lat larga tehe reentine 

rumour went abroad that iarge Datcnes of Ar gentin 


bills might shortly be expected, and the market seemed 
tu expect some st heme for financing Argentina 
A . bes ‘ e ab 
means of London credits. This impress! ion, which was 
TiC alls APY i I , 
‘ +h he + .f - a ee was 
difficult to reconcile with the facts of the position, w% 
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1 by the ay Minute, 
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broad are to be financet b bills 
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of sugar and meat ab la ' 


ance ot a Treasury 


f not more than six months’ currency drawn on Lon- 
a) I Lilli : J 

1 = rh ce The tal dr- mn for 
don banks and banking houses. The total drawn for 


ot to exceed 24 millions, 
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meat in any one mont | . 

and the total outstanding at any time Is not to exc ed 

« ’ . Le - : 

10 millions for meat and 5 millions for sugar. *o 
I rrangement are to mature later 

bills drawn under this arrangemen t sre i 
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_ [August 19, 1916. 


| that ” aly —Tharedi 1y’s rates have been the bes: ai te 
several days. Danish exchange seems to be movyip 

steadily in favour of London, and at 17 kronor 10 ore 
to #1 the quotat ion is steady. Sterling in New York 
has not been quite so much in demand lately, and ratec 
in consequence were inclined to be weak at the begin. | 
ning of the week, but on Thursday dealers had to pay 
rather higher prices, the market being affected by the 





aiaiel a 
and 4 per 


2.30 ~~ Langs > 
The bills will be a weicom¢ 


than October 31, 1917. The acceptors will 


commission of } per cent. on three months’ 
cent. on six months’ bills. i 
addition to the dwindled supply 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


~ 


of bank paper. 


Three Wks. A Montb 














This Week. Last Week. wisn ago. Ago. Ago arrangements for the new 4 50,000,000 British loan jn’ 
eon ee ee gf a a New York. The cable quotation of 4 dollars 76} cents! 
Bank rate .... 6 a a 6 , to £1 represents about the best price of the week. 
Market rate Sis 8 Sis 8 Sie & 58 8 38 | German c urrency at a price of 72% cents for 4 marks js| 

* * * * not much wanted in New Y ork, but the American de-| 


mand for French francs is improving. The silver ex.| 
changes are creeping up with the higher price of silver 
on the London market, and the quotation for telegraphi 
tranate rs Hongkong and Shanghai on London js} 
2s 1}d per Hongkong dollar and 2s 11} per Shanghai| 
addi- | tael. Roubles do not move much one way or the other 
tn quotation hovers between 156 and 157 roubles to) 
but Russian traders seem to be aioe satise | 
at this high level. 


A further increase in the stock of gold was shown hy 


the Bank return, its amount having risen by £.863,000 
urned from circula- 
Against 


this improvement in the position there is a further 


to £,57,414,000; notes had again ret 
tion, and the reserve was #,1,304,000 higher. 


£:3,169,000 in the as public 
ine | 410, 


factorilv 


tion of securities, and 


deposits declined by £403,000, there was a net 


crease of nearly five millions in the other deposits. | 
* * % * ¥ * * * | 

| Our New York correspondent telegraphs :—The suc-| 
cessful placing of the British loan, which lessened ihe 
fear of foreign liquidation, and also continued liberal| 
munition orders, strengthened financial markets. 
»,300 higher Speculation in Steel and Marine shares was active and 
feverish. Railroad shares were influenced chiefly by 
strike prospects, which are generally regarded as im- 


This week’s Currency Notes Return shows a further 
large increase in the circulation. Notes and Certificates 
outstanding have risen by 41,201,700 to £,129,948,400, 
while the investment reserve account is £10 
at £,2,389,300. On the account the 


balance at the Bank, £7,053,600, is 4,670,100 lower, 
“~ é 


~ 


other side of the 


and Government Securities have increased by | probable, though the serious possibilities create dis- 
41,942,100 to £96,644, 100. trust. Public opinion 1s overwhelmingly against a 
strike, and President Wilson’s efforts at compromise 

r "i . : Industrial activity is in full) 


are generally 
€ 


~ 
>, aCCeier 


approved. 
ated largely by war orders and inflation. 
Railway earnings are "feamarieibly good, but crop con- 
about 3 per cent. below the 1o-year 


The excess profits duty was the best 
ducer during the week ended August 12th, 
for £ 2,374,000 out of revenue 


revenue pro-| strid 
accounting 


. . ition are orse 
receipts aggregating ditions are worse, 


. ; sees . average and to per cent. below last vear’s ; but high 
£,0,6005,000; Post Office found a million, Customs ok 1 | , “er 
; 3 dation £3 . prices largely off-set grower’s loss. The money out- 
« RBC state : 636,¢ ‘ l ‘-tax eae ; j is r -dec 
4 :298,000, estate duties £636,000, and income-tax lcok is easy, but the labour situation is regarded as a 
> } r > a ee . > ~~ : ° = : : P j 
£026,000. Other Receipts included £ 30,664,000 for cerious problem. A heavy shortage of cars is| 
lreasury bills (net amount), 43,404,000 fo Exchequer | anticipated this autumn. 
bonds, 4,767,000 for War eer Certificates, 
; 1 *a9°* r VA’ . - . * * * * 
and 2} millions for War Savings Certificates. Ex- 
penditure came _ to only £°23,090,000, or less The outstanding feature of the Stock Exchange | 
sich ee enaliee ; . eno ; ; OF ~dge ce} 
than 34 millions a day, of which Supply took | Mx ts so the [oe la most of the gilt-edg a a 
) : . : tions. Scheme “ a s lgthening | 
214 millions. Other issues included an increase | WC" .-C7eme ©) Plays its part - ne The | 
f - te : , . the prices of the securities included in its list. The} 
oO £:15,151,000 in the Ways and Means ad-!¢ : . hy | 


Consol market is good, 


. buyers being undeterred }) 
of which seems to have gone | the 


failure of the New South Wales 5; | 
Home Railwavs are still the one dull 
men : 


vances repaid, the whole 
to the repayment of the 
item. lf this 


comparative 
Tre: asury bills included in this | per 


p issue. 
figure is 


cent. 
subtracted from the! spot, the latest demands of the rather chilling 
430,664,000 increase in the net amount of receipts in| the little inquiry which was noticeable in this market 
Treasury bills not included under Ways and Means | D¢ctore they were put forward. Americans advanced < 
advances, it leaves £15,513,000 as the » ieee i ili the expected settlement of the threatened 
outstanding amount of Treasury bills. The actual in- 
crease in the outstanding amount stated in 
part of the return shows an increase of £ 
These discrepancies 


strike, 
brought little or no extra business to the London Stock 
Exchange. Canadian Pacifics responded to the fine 
15,232,000. | armnual figures just published, though Trunks stagnate. 
are a chronic source of bewilder-| The foreign market has been firm throughout, and 
ment to those who try to study the national accounts, 
but they are accounted which can 
be traced from the ee appended to the | 
Statement of outstanding bill The 


another 


department shows noticeable strength, 
to the Government scheme, and partly to a 
se cli € the | oe of buying, some of which was said to — 

t result of the | from the l nited States. Even Mexicans are harder. 
| Rubber shares are firm, but the oil list 
and the s 


for by adjustments, res! 
’ fresn 
a 


week’s operations is that the iditure was 22 mil- 


expel 3 


ons, against which revenue provided 
22 millions were bo: 


+ millions, and | attention, 
rowed, leaving the 


Exchequer | slip. 
balances 54 millions higher 


week in their own particular class. Deduction of di\ 
Cape was a buyer of low-priced vat 


Lack of interest left Russians a little lower, while 
ia base 


TH gd cheap, and the C 
>» rete . wr ’ . . za ° ° 
ve prin ipal excnanges, doubtless owing to the con- | tic S. 


tinued Continental investment in three months’ bills 
on the London market, have been turni ng in our 
during the 
florins in 


insignificant. Daily quotations having now been !& 
stored to the Official List, we have resumed our tabli 
of Stock Markets Price Current on a later page. !he 
tables there given show the latest double official quot 
tions of a large number of securities, together with 
other additional information useful to investors. 


favour 
past week. More frances in Paris, 
Amsterdam, more lire in Ital y, more pesetas | 
in Madrid, and more kronor in C petaie igen have been 


given for the pound sterling, and with one exception— | 


more 












railroad | 


but the substantial rises in popular shares have | 


foreign railways are mostly higher. The Argentine| 
owing partly | 


me 
} 


attracts ©0| 
shipping market has a tendency t?| 
Salt Unions are the strongest feature of the | 


| 
it 


i 


. is « | dends from a number of Kaflir shares made them 100k | 


metal shares movements have been few and| 


peed 





mi 
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|| sources 

receive all the 
| 
rE 


1 description 


Fe of their inclusion in the scheme. 
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MOBILISING FOR THE AMERICAN LOAN. 

\ new scheme, Officially described as Scheme B, fo: 
mobilising for the purposes of war our capital re- 
in the shape of securities held will doubtless 
support from investors that it de- 

serves, and demands. The Treasury ask for th 
deposit of specified securities for ‘‘a period to 
expire at the end of five years from March 31, 1917.”’ 


hey reserve the right to return deposited securities 
lor after March 31, 


i919, On three months’ notice. 
While the securities are on deposit the lender wil 
receive all interest or dividends paid on them, 
ilso an extra 4 per cent. per 


al 


and 
annum on the face valu 
of the securities, as consideration for the loan. During 
the currency of the loan the Treasury will have 


ti t 


securities at any tim 


right to dispose of the 
‘should they find it 

ithat case the lender will continue to receive 
terest plus % per cent., and at the end of th« period of 
the loan will either get back securities of the 
and of the same nominal amount or the 
deposit value, plus 5 per cent. on that value, plus 
interest accrued from the last preceding interest date. 
The deposit value is the net price (less accrued interest 
| when it is included in the price) on August 11th for all 
| securities now asked for, and in the event of others 
being called for, the net price on the day before th 
Amer ric an sSe- 
curities already deposited under the scheme of March 
24, 1916 (Scheme A), can be transferred to deposit unde 


bhleti 


tine Government bonds and railway 
Funding bonds (1808), 
and railway 
navian, 


stocks, Brazilian 
various Canadian Government 
securities, and certain Egyptian, Scandi- 
Japanese, Dutch, and Swiss Government and 
municipal bonds. 


The scheme, as first published, 


present scheme. The securities that the Treasur 
int to borrow under the scheme are certain Argen- 


was thus simple and 
favourable to lenders. All that the holder was asked t 
do was to hand over his securities for five and a-hal! 


i and for so doing receive a bonus of 4} per cent 
2 interest 


At the end of the time, or earlier 
would get back either the same or similar securities 
or their value at the time of deposit and 
5 per cent. on this value. 


, 


bonus oj 


dealings in which on the Stock Exchange have been 
arranged with the Committee. Special arrangements 
are made in the case of sale by the Tre: 
deposited securities that are redeemable at a fixed date 
or by drawings within a fixed period, for a further 
addition, if the deposit value plus 5 per cent. Is less 
than the redemption value, of an amount equal to th 
enhancement in value due to the approach of the date 
of redemption. 

Stock Exchange critics, however, pointed out th 
rather improbable possibility of a general rise in 
the prices of securities, which would carry 
| tions within the period to a level more than 5 per cent 
over the deposit value; and argued that in this 
ease there was nothing in the scheme as it originall) 
appeared to prevent the Treasury from disposing of 
ithe securities and pocketing the differencé. Nobody, 
Vee course, imagined that the Treasury would thus take 
j 
| 


isury oO} 


up quota- 


ss 


t} 
idvantage of those who placed their sec urities at thet 
and the fact that they 


sell “‘ should they find it necessary to do so 
their r indulging in fancy jobbing operat ions on the tax- 


| disposal, onlv have the right to 


preve! its 
| 





paver’s account. It is extremely unlikely that the Trea- 
|| Sury will find it necessary to part with any of the securi- 
| tes, and their power to do so is only given so tial 
}| they mz iy be pledged as collateral. The question, 
| however of a possible rise in pri eo was 
— by the announcement appearing in tne 
daily papers of last Wednesday, to the effect 


*.* 1 
securities are so d, 
than the 


deposited 
and the average price realised is 


+} °¢ 
at if any of the 
more 


= eg! ee EE A CE I 


necessary to do so,’’ and in| 


us m- 


If in the meantime he wants 
to realise he will be able to sell his deposit certificates, | 












eposit value, plus 5 per cent., the depositor will, if 
st iuie~s are not replaced, at the end of the loan 
od receive the full amount of the average price 

( llv realised 
The scheme, of course, has been put forward in 
ction with preparations for a loan in New York, 
, secured on securities deposited by the British 
Government lelegrams from New York, which may 
’ taken as correct, state that the amount is to be 
250,000,000, In 5 per cent. two-year bonds, due on 


1918, to be taken by a 


banking syndicate 
at a8 ! j ilere ltotl 


The loan is to be 


£,00,000,000, consisting 


1e public at go. 
ed on collateral valued at 
t American, Canadian, South American, Scandinavian 


It is estimated that the total value, at present 


prices, of the securities held in this country which 
e Treasu now asking investors to lend, 1s 
bout 600 millions sterling; so that if investors 
come forward as they should in answer to the 


Chancellor’s invitation, a will in due time be possessed 
of collateral enough to enable him to repeat this opera- 


tion manv times if the Wi goes on. As it is clearlv 
desirable to mobilise our ‘a resources, we have 


every confidence that the response of investors will be 
| prompt and heartv. \t the same time, is to be hoped 
that the public will not be misled by the big figures of 


| our avatlable securities into a sense that no financial 
i still rife in 

{ r, and it 
aises prices against those who have no extra war earn- 


Ce 1S 


rman 


cost of the wa 


| ings to help them to pay their way. The soundest way 
to pay for the war is by reducing individual consump- 
tion, and there is still only too much evidence of 
thoughtless spendine bv those who are possessed of a 
margin, and are not vet awake to the fact that thought- 


ss spending in war-time is helping the enemy. 





, who obtained a war bonus of 2s a 


- 


week for the best paid men and 3s a week for the re- 
‘ mainder in February, and an increase of that bonus t 


have now apparent! 


decided t ask lor a bonus of 10S a week. W hethe 
they mean 1os in all, or 10s extra, is not quite clear. 
| lf the latter, it seems hardly reasonable. But for a 
considerable further. increas the men seem to have 
a strong. case. It is true, and is admitted 
by Mr thomas, M.P., the assistant secretary of th: 
nion, that the concession of vat time was understood 
to be a settlement for the whole period of the war 
But Mr 1 nas states that the representatives of the 
compani said, After all, we are business men and 
nen of common sense; and if the war goes on inde- 


that would 
whole question, then, 
of course, as common-sense men, we would have to 

ppears, how- 
ever, that, though a statement of this kind was made 


finitely, and circumstances were to arise 


realise the changed circumstances. It a 


on behali of the « mpanies, it was made on th occa- 
sion of the grant, not of the second, but of the origina! 
bonus. But be this as it may, it cannot be doubted 
that circumstances hav changed within the last 
vear to an extent that neither party to the 
settlement could have contemplated ten months ago 


Sealine to the Board of Trade figures, now a good 


weeks old, the cost of food has risen since the 


many 


beginning of the war 65 per cent.—practically two- 
thirds a! d the tot il 4 st of | it ing’ 45 per cent. very 
nearly half ind the rise is still soit gy on. 

Let us se¢ vhat this means to the wage-earner. 
\ssuming that his wages were 2558 before the war, and 
that he spent 15s out of them—-a fair proportion—on 
food, the same food wou ld now cost hi m 25s. so that. 
even neglecting the serious rise in cost of fuel, light, 
clothing, and so on, a 10s bonus would only enable him 


<a. 2 “ ‘th th ame tand that show we 
1 wae . he 7 c ¢ ’ * 
to supply } family with the same food that he ver 
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getting two years ago; and that was none too much. 


that he spent 25s on food. 
cost him 41s 8d. 
will be obliged to reduce considerably a | 
which cannot be described as above that of decently | 
comfortable living. In fact, there is no doubt that this | 
is what is happening in the case of a very large num- | 
ber of people in the working-class and the lower} 
middle-class who are not fortunate enough to be en-|’ 
gaged in special war work. 
The New Statesman published last week a family 
budget which is only too typical. The total income 
of the family, consisting of father, mother, and seven | 
was before the war 36s. It is now 4Is. 
fore the weekly food bill amounted lo 
£1 os 103d. It now amounts to £1 6s 8d, in spite 
of the fact that the man is on active service, a rise of 
over 25 per cent. But whereas before the war 7 Ibs | 
of meat were bought for 1s 8d—this was rrobably the | 
cost of a joint of chilled beef or frozen mutton bought | 
butcher 


children, 


} 
? > 
Lil 


war 


when the vas selling off on Saturday night | 


—onlyv 3 Ibs can now be afforded, and _ this | 
costs 3s. The consumption of sugar is cut| 
down from a lbs to 2 Ibs, and that of bacon} 


from 33 Ibs to 2lbs. But the cost of the half is 
as much as of the whole at pre-war prices. To make 
up for the reduced consumption of meat, sugar and 
bacon, the consumption of bread has gone up from 
s6 Ibs to 84 Ibs, and the cost of the bread from 5s 3d 
to 14s. 

Apart from the undesirability of reducing the stan- 
dard of living, the railway men have an exceptional 
claim. The munition worker is not permitted to leave 
his job; but, thanks to overtime, combined with higher 
piece-work wages at uncut piece-work prices, he earns 
very good monev. And he has the satisfaction of feel- 
ing that he is directly employed on war work. The 
railway man is only indirectly so employed, and he 
cannot leave his job to better himself without the 
consent of a master who to him still represents the divi- 
dend-earning capitalist. And that this job is, in most | 
cases, harder than it was before the war there can be | 
no question. 





Assuming, then, that the claim is a good one, the 
question arises who is to foot the bill? A  corre-| 
spondent of the Times estimates a 5s bonus as amount- 
ing to £,7,500,000 per annum. The companies bore one- | 
quarter of the original bonus. The Government is pay- | 
ing the whole of the second. It may fairly be argued | 
that it should pay the whole of the third. The com-| 
panies, like their men, can claim that circumstances | 
have entirely changed since August, 1914, when nobody | 
except Lord Kitchener contemplated a three-vears’ war. | 
Unquestionably the Government made an uncommonly | 
good bargain with the shareholders. Had the bargain | 
been that the shareholders should receive, not the net | 
profits of the railways as they were in 1913, but the ret 
profits as they would be in 1916 if military traffic was | 
charged at the fixed pre-war rates, there ‘can be little | 
doubt that the shareholders would now be receiving en- 
hanced dividends, whereas, in fact, the dividends, where 
they are not stationary, have been reduced. No informa- 
tion worth calling information has been vouchsafed to | 
the public—it is difficult to know why—as to traffics and | 


net earnings of the railways either for 1914 or rors ;| 
possible to from what we know | 
about the present enormous traffic on the railways, | 
together with the sweeping increase in passenger fares | 
volition of all chean tickets, that the rates and | 
fares paid by the public have provided the Government | 
with a sufficient net revenue to meet all the demands | 
of the shareholders for interest and dividends, and that | 
the whole of the enermous military traffic has been | 
for the Government free, gratis, and for | 


nothing. If this be so, or nearly so, it is only fair that 
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hy the al 
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Now take the engine-driver earning 45s, and assume | interests of the State that worke s and growing children 
The same food would now | should be forced to substitute a diet largely of breag 
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Clearly, even with the 1os bonus, he | for a 
standard | bacon. 


to many neutrals, and especially to America, the most 
powerful nation not at war. 


| 
i 
| 
; 
Be-| cords, internal trade has been booming, large quantities 
| 
| 
| 


| the two years. 


| bered, opened some time before business was resumed 


_culminating point in November for railways and in 


| duces a chart which shows that between December, 


| same period (December, 1914, to December, 1915) the 


| advanced from go to 108, or 20 per cent. 
Prices of commodities also have shown spectacular 


_ties have thus moved more or less in unison. 
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te Treasury should provide whatever sum is necessarv | heavy foreign liquidation. 


ent 


reasonable allowance of meat and 


sugar and 





AMERICA’S PROSPERITY. 


War has brought a flood of extraordinary prosperity 









Its exports to Europe 
and other countries have far exceeded all previous re. 


of American securities have been repurchased, and more 
than 1,300 million dollars have been lent to foreign 
countries. In a retrospect of two years of war con- 
ditions in the United States, the New York Journal of 
Commerce gives some interesting statistics. Since July, 
1914, the loans raised in America by foreign countries 
have been as follows :— 


Europe— $ 
Anglo-French Loan ............ 500,000,000 
British banking credit .......... 50,000,000 
French Loan, Treasury notes, 

Credits, Ge. cccccccccccccces SOU 0U,000 


Russian credits, &c. ........2+-- 117,000,000 
Italian one-year bonds .......... 25,000,000 
German notes and banking credit 26,000,000 
Swiss, Greek, Swedish, No: wegian, 
and miscellaneous loaus and 
WE 6 vivacadsccncesdtcsecas See $ 
Canada— ——— 1,000,000,000 
Government notes .............+ 118,000,000 
Provincial and municipal bonds.. 117,000,000 
Latin America— —_——__ 235,000,000 
Argentine Government notes .... 79,500,000 
Other Government loans ........ 25,500,000 


105,000,000 


1,340,000,000 


This list does rot include loans made to foreign rail- 
way and industrial companies, which amount to a con- 
siderable sum, Canadian companies alone having 
marketed over 50 million dollars of such securities in 


The New York Stock Exchange, it will be remem- 


in the London Stock Exchange. On November 28, 
1914, Wall Street reopened for dealings in bonds 
under the protection of minimum prices, and on Decem- 
ber 12th for dealings in shares, and on April 1, 1915, 
an entirely free market was restored. In a few weeks 
a sensational rise in prices set in, which reached the 


December for industrials. Our contemporary pro- 


1914, and October, 1915, taking the average quota- 
tion of a dozen of the more active industrials as an 
index, there was a rise in the average quotation from 
72 to 134 points, or 82 per cent. During virtually the 


average quotation for 20 representative railroad stocks 
Meanwhile, 


changes. Bradstreet’s index number at the beginning 
of the war (July, 1914) was $8.6566. Its monthly 
returns showed an almost uninterrupted rise unti! 
April 1, 1916, when $11.7598 was reached—a net tise 
of $3.1032, or fully 35 per cent. Since April there has 
been a reaction to $11.5294. Securities and commodi- 
Indus- 
trial securities have suffered quite a severe reaction 
since December, but railroads have on the whole been 
maintained—a rather remarkable fact in view of the 





rhe reason for the great rise in industrial stocks !5 || 
obvious, for America was able to cater for the 
sudden demands created by the war, and for the two 
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Che fOuoWINg extracts from the review in_ the 





«= Lil di ne war y 
amounted to 459 million dollars. This « ‘ompares with Jeurnal of Commerce show the position n the ‘* dry 
$2,579,206 for the full three years pr receding the war. | > _~ —— 
|The figures for horses, motors, clothing, copper, steel, export trade has doubled: ; . 
and a large number of other « NT id for wh; ch shen d has it ia st eightfold : ; - 
war has created an enormous demand show a similar , os a aan ro Se eee 
| expansion. This has meant a large import of gold, | to ee: Senses deaetn ee ee be oe ene oe 
| amounting to something over 400 million dollars, in| l ative ad the price of dves tuated 
\| addition to the repurc hase of securiti es, which is esti- y ving the blockade of G amounted 
| mated at already over $1,500 millions. es to more than 1,000 pet t y g ally 
i er « But through int é ; i 
All trades have been uniformly active. To quote our v dyes long neglected. tex a a 
|| contemporary i ; led to meet the needs of the trad Phy i as the 
7 : 5 a that $s in this t were willing t 
Labour has been in greater demand than supply. Wages have | PY .“e very big! B Gycing am is 5 ts entatied by the 
reached unexampled levels. Mi ney —largely in consequence— 5 elgn s In ired goods of k . 
has circulated virtually without restraint, being readily ava lva s have < i ything previous =e 
| able for luxuries as well as necessities. Meanwhile. a ; a “ Ma textile raw mate es have nearly doubled mort 
f millionaires has sprung up where fortunes ave been secured t W points of recent years. Flax example, sold 
|from profits on war contracts, and still others who c siucted | 8 ton, and now b: s f260. Cott t went as low 
| su essful speculative operations in the stock and « mmodity | 25 °% yaa Raw s vent down the all of 1914 
|markets. Shipping has furnished many opportunities for | 7 °5 P 1 and was afterward ted at &s5 < r pound 
| astounding profits. The iron and steel industry and textiles | | - . 1 ll i pert : ae ee 
| have been hardly less prolific. Railroads have had more traffi le dress goods, over 75 per cent.; cotton yarns and cloths, 
E in their facilities could promptly handle. Clearing-house | ' ghly 50 per cent. ; burlaps doubled and tl d 1; silks 
reports from all sections of the country have indicated up gularly at least <s cent. f tl} y nts 
| w de activity in banking. | and f 1's wear from to « r t. es 
Within the last few months there have been evidences f | 2 the moment producers a 7 . oh ae : — or 
{reaction from the unbridled upward rush. The st market | a tbour erin - . ’ oe Sper aie 
/ reached its peak last fall. The advance in railroad stocks w a er ee —o : preshgysa eet = 
lin the face of active liquidation by foreign holders of our | \ 1° S°°S 00 Me! ee = ee nee oe 
| securities, and especially the organised selling under the | ~~ ; ik tonalite 
| British Government’s mobilisation scheme, by which holders | The war has naturally brought about a readjustment of 
cok rae = prage oar sceenidian i. eet oo. | the relative positions of the maritime nations mu h 
| Treasury. In the case of the industrials the peak wen.venchal | to the benefit of the United States and shipbuilding 


\jtion by professional operators and also by 


| 
| } 


in December. Since that time there has been a steady distribu- 
investors. 
Hence, the price level has steadily given way, and the posi- 
tion of the war stocks is not as dangerous to the general 


financial fabric as it was six months or so ago 


early 


| As regards individual industries, the 
trade shows some remarkable changes. Production of 
steel to-day is at the rate of about 46,000,000 tons a 
year. Just before the war mills were operating at 
| about 40 per cent. of capacity, turning out steel at the 
rate of about 18,400,000 tons a year. The actual pro- 
| duction of steel ingots in 1915 was 31,284,212 tons, as 
|against 22,819,784 tons in 1914. _‘Pig-iron furnaces 
have achieved what was considered impossible by pro- 


iron and steel 


ducing iron at the rate of almost 36,000,000 tons a 
year. In the first half of this year pig-iron furnaces 


produced 19,400,453 tons iron. The production in 
1915 was 20,662, 566 tons. Steel prices have progres- 
sively mounted and are higher than ever before. 
Billets have been up to $44 a ton and now are at $40 
aton. The price just before the war was $19 a ton. 
Steel bars are now selling at 2.50c, against 1.15c before 
the war. And so on throughout the whole list prices 
|have doubled; in some trebled. Northern 
|foundry pig-iron to-day is $18 a ton, against $11 
before the war, while Southern iron is $15 a ton, 


cases 





against $o. Basic iron is $18 a ton, against $13 
a 

| Detore the war, and Bessemer $21, against $14.50. 
iors 

1} iNe€ 


he unfilled tonnage report of the United States Steel 
Corporation furnishes an index to the transition that 
has taken place in two years of war. Two years ago 
ithe Steel Corporation reported unfilled orders of 
4,158,589 tons. The mills then were operating to 40 
| Per cent. of capacity. On June 3oth unfilled orders 
| totalled 9,640,458 tons with the mills operating to 





| te 


||Capacity. Indications of a recession in steel buying a 


few 


weeks ago seem to have been displaced by a de- 
mand of renewed vigour and of large proportions. 
Copper production in 1915, primary and secondary, 
bos nounted to 1 1993577951 138 lbs, against 1,565,7 708,374 
)’S In 1914. The price of copper, considered normal 
“IC, Tose to 31c. Over 400,000,000 Ibs copper were 


‘ to foreign nations at prices ranging from 24c to 


os 
oe aoe 600,000,000 Ibs additional were sold at 
}Prices ranging from 16c to 22¢. Copper prod ucers 
nay 





ave orders that w ill take fully 70 per cent. of the: ir out- 
a over the rest of the year. Production is now esti- 
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in that country has expanded enormot isly, as we show 


} j ; ’ “th r ar Feeiohte tr 
in a ‘* Business Note. With regard to ‘fr ights, our 
: 1; TT . rs . 
contemporary gives some extraordinary hgures: 
r Tri . arma*iv fr —— > 
Wheat to United Kingdom ports, norma'ly from 2s 3d t 
2s 6d, 18s in Mar 
Cotton.—One vessel was chartered in April from Wilmingt 
to Havre at 340s, normally 20s to 22s 6d. 
f Italy, as high as rsos, normally gs 
Coal. ae st ast of itaiy, as higna ; ' 
Case -Australia, $1 go to $2, normally about 17 cents 
( hina ad Japan, $1 80 paid, normally 13 to 14 cents. 
Deal rates from provinces to United Kingdom t fron 
<3 t {GOS 
Berth ites Aenea r} en corresponding (or 1 rates to the 
. : 1 dl : 
United n July, 1914, were 13d to 2}d, and went ak 
] r , ] % | Ie “wt 
> 24 Other r oo rates reached the { ng levels: Prov 
ae aor — ; 26 cant 
sions, $2; cotton, $2; general measurement goods, $1; steel, 
$1 25; oil, $10 a barrel. 


The highest point in the freight and charter 
was reached last spring, a reaction setting in in May, 
more than 50 per cent. In some 


causing a decline of sO 
sed shipping 


instances. ‘ the war has created 
facilities in direct trade between the United States ard 
South America and between the United States and 
Africa, which will probably be mz uintained. 
The outlook when yo is des 
certainty for America as for any yerents, 
Some pertinent questions on the _asked in 
Clews and Co.’s weekly circular :— 
ll end nd how the country 


Who knows when the war will end, 
he readjustment to a pe .ce basis? Who can teil 
will take the readjustment to a {| 


increa 


full of un- 
of the bellig 


‘lared is as 


subject ire 
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SuUror il] n] 1an thie marke 
how many more se urities Eur pe W ill unload on this narKet ; 
and who can fairly estimate the coming pressure of loreign 
lnanc? Though i l of these nmr le = ire being f ed in a 
iVails. a; 74 : - _ 

nfident spirit, it 1s 1mp le t el sure of what w h en 
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Home affairs are not without t rplexitic The ) 
sl k is not encoura ring, th x he it i id cotton } i 
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uffered rather rious deterioration, though there will 
auaabe s ‘ . ‘ 

. r - . £ an n 
suffix lent « f hy th to sé iTé rox 1 3 ’ d mre t fa ne 
as ' ] } “en eo -? 
The labour situation is particularly threatening; ¢ perits 

ak “a ‘ s ti i : \ 
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seeming to have turned the heads of a certain type of leaders 
ling ha 

nd making them think that the rights of the public and owners 
an Mai ice badd . I ; 

. Ta shee cent ¢ he demande ¢ labour ether 

are entirely subservient to the demands of labour, her 


reasonable or unreasonable. 


It is, 


big orders 


1 


however, practically certain that after the war 
will be received for railroad equi ipment, 
industrial plants and other reconstruc tion require- 
ments which Europe cannot meet. An American 
estimate puts the requirements to replace plant and 
property alr ady destroyed in France and Belgium 

a large proportion of which, it 


alone at $=,000 millions, 
d by the United States. 
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THE RUBBER MARKETS. | 


(FROM A CORRESPONDENT.) 


Tue price of raw rubber continues steadily to dwindle, 
although there is nothing exceptional in the statistical 
position to account for this dulness. Production in- 
creases, but demand keeps pace with the supply. 
Nevertheless, rubber is down to a shade below 2s 3d 


eccnneee aacasaneait 


the December of that year, plantation rubber fell to 


for 1915 and 3s 2$d per lb as the average for the first 
six months of 1916. ‘The curious part of the situation 
is that, while rubber itself is a dull market, prices of 
rubber shares remain hard, and difficulty of getting 
any substantial quantity for investment is met as soon 
|| as the prospective purchaser desires to pick up more 
than a handful. Investment in rubber shares is largely 
| on behalf of people who have taken up as much War 
Loan or other form of Government borrowing as they 
can do conveniently, having regard to their income. 
They leave a certain margin of money free to put into 
| the more speculative issues, from which the higher 
yield can be obtained that shall average the 5 per 
eee paid by Exchequer bonds. For using part of 
2 capital in this way these investors claim justifica- 


sexes tate 


creased that they are obliged to look for a higher re- 
turn than 5 per cent. on the money. The Kaffir Circus 
offers tempting yields, it is true, but the necessity for 
providing a sinking fund out of the dividends on South 
African shares in order to insure against extinction of 
a mine’s life is distasteful to those who like to spend 
their dividend cheques when they get them. There- 
fore, the speculative investors fall back upon the 
rubber market as being one of the few from which 

10 per cent. can be obtained without the necessity for 

putting by some of it, except in such cases as those 
where prudence counsels the wisdom of making a kind 
of fund to fall back upon in the event of some unex- 
pected natural catastrophe to the rubber industry as a 
whole, such as might befall any branch of commerce 
carried on in tropical countries. 

The firmness of the market is due to the fact that 
most of the people who hold shares in rubber com- 
panies are of the class who bought with a view to 
enjoying high dividends, and who are not going to be 
frightened out of their holdings by reason of a decline 
in the price of the raw stuff. They look beyond the 
present moment, and see in the days after the war a 
prospect sufficiently promising to render them con- 
fident that the shares are good enough to be kept, and 
that, unlike interests in war industries, the future of 
rubber is quite likely to improve rather than to de- 
teriorate when peace shall have been called. Mean- 
while, the process of buying is but little hindered by 
the immediate fluctuations in Mincing Lane, for the 
argument runs that, though rubber were to fall below 
a florin per Ib, the best-class companies would still be 
able to earn substantial dividends, and the shares, even 
at present prices, pay handsomely upon the money in- 
vested in them. 

The United States is the largest customer for rubber 
in the world. Whenever their trade is good the 
Americans buy rubber in increasing quantities. Every- 
body must have an automobile, and the demand from 
this source alone is enormous. For the present year it 
will be increased, from the fact that the colossal war 
profits which are being made in the States will have to 
be spent to a large extent within the country. 
Americans cannot come over to the Continent for their 
holidays ; and although there are a fair number of 
American visitors in London, the great majority cf 
globe-trotters are staying in their own country this year 
because of the perils of the sea journey. This means 
that the motor industry will prosper, and in its pro- 
sperity the rubber for tyres will participate. The 
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per Ib, the lowest which it has touched since 1914. In | 


1s 114d per lb, and the average price for the whole | 
twelvemonth was 2s 3}d per lb, against the 2s 6d per Ib | 


tion in the fact that the cost of living has so much in- | 


nestle 
Sana nnnsnnsnnsnssnsseeeeneseeenennnnnnnen 









































































| 


{August 19, 1916, 


United States is taking large quantities of the materia) 
direct from Singapore and other ports. Instead of the 


rubber travelling vid Liverpool, much of it is sent on to} 





| 
| 
| 


New York, either round the Cape, through the Panaina| 
Canal, or to the ports on the western coast of America, | 
The cost of freight, of course, is higher than it js in | 
the ordinary way, but on a pound of rubber this makes || 
comparatively little difference—so little, indeed, as to|| 
| be almost negligible when it comes to the question of}! 
| whether a buyer will, or will not, have a car. The}! 
| restrictions laid upon the export of rubber from British|| 
| colonies has done much to stop speculation in the raw/|| 
| stuff in London. This, in fact, is one of the principal || 
| reasons why the price of rubber is low just now. The} 
|-restrictions do not apply, of course, to Sumatra and|} 
| Java; and although rubber shipped from British ports, |) 
| such as Singapore, has to pass a rigorous test as to its/! 
| 
| 
} 


destination before the necessary permits are issued, the | 
| 


| 
exports are going forward at a rate sufficiently steady| 
to inspire the rubber share holder with faith in the} 
industry. The restrictions in New York, whereby pur.| 
chasers have to satisfy the British authorities that the}! 
rubber is not intended for firms on the black list, make 
another bar to speculation in the raw stuff, which is iy 
no means a bad thing, since gambling in commodities |} 
is seldom good, in the long run, for shareholders. The | 
ara output is not making the strides this year which|| 
it was expected to do, the reason probably being the}! 
| fact that, with the price of the material at its present|| 
level, there is not sufficient attraction for traders to 
increase their output from the Amazon. The supply ‘o 
Germany has been severely curtailed by the British 
blockade ; and it is well known that rubber stands at a 
famine price in the enemy countries. Nevertheless, just 
| lately a conference was held in Berlin to inquire into 
i geographical distribution of German-owned rubber 


| 
i 
} 












throughout the world, the idea apparently being to 
\discover approximately in what centres the largest 
stocks lay, in order that the German manufacturers 
may be able to get hold of it as soon as possible after 
the war is over, or else to put it to the best advantage 
in those places where it is at present waiting for peace. 
These stocks would appear to be comparatively small, 
and are scarcely a factor in the situation; but the 
conference is decidedly interesting as another illustra- 
tion of the eagerness of the German trader to take 
advantage of every possible opening when he is able to 
do so. 

One of the immediate flies in the ointment is the 
matter of the excess profits tax, and here there lies 
sufficient scope for imagination to keep a good many 
people out of the market for the shares. The problem 
concerns itself with the profits now being made by 
younger companies that have just come into their 
own, after a period of years during which the estates 
marched towards a remunerative stage. An estate 
planted, say, in 1910 returned nothing to its share- 
holders for five years, but this year is in the position 
of being able to pay 10 or 20 per cent. That such a 
stage should have been reached at the moment when 
a heavy excess profits tax comes into operation is a 
mere accident, and how to distribute the burden equit- 
ably is a matter engaging the serious consideration of 
a committee at the present time. At the head of this 
Committee sat Mr Duke, K.C., who has just been 
appointed Chief Secretary for Ireland. His withdrawal 
from the Excess Profits Tax Committee is a severe 
blow to the cause of rubber companies, because 1 
means that confusion is once more let loose, and all 
the arguments may have to be gone over again. Most 
of the companies are providing substantially for the 
tax, though the older concerns are little affected by 't- 
The question, however, is full of uncertainty, and be- 
cause of this uncertainty a good many people who cast 
favourable eyes upon rubber shares as speculative 10 
vestments prefer to adopt a waiting attitude until the 
knotty points are settled. 

The market for the raw material is largely controlled 
by a very few buyers. For years past the complaint 
has been that there is no sort of organisation amongst 
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buyers. The latter can offer what price they like, and | 
generally manage to get the rubber at that figure. The 
sellers, being very much more numerous, cannot be 
‘|combined in the same way. Jealousy has had much 
\\to do in the past with the inability of the various 
groups to form an effective organisation for the equi 


| 
i 
| 
} 
} 


a 


‘| stuff. The trouble is here to-day, just as it was six 
| years ago, and whenever the raw material is depressed 


llthat it is unduly flat, and that the sellers are at the 
| mercy of a clique of buyers. 
|| fiercely debated times without number, some authori- 
|| ties maintaining that it is best for rubber to find its 
own selling level, others declaring for a combination 
| which shall fix the price of rubber, rather than permit 
| it to be settled by the purchasers. This particular point 
‘}is no more acute at the moment than it has been for 
| years past, but it is one of the things which has to be 
\| borne in mind by the investor in rubber shares. The 
| position of the industry and of the market is extremely 
‘interesting, but infinitely more interesting would it be 
if the prophet were able to lift the veil from the vista 
of five years hence. Meanwhile, however, as already 





\| observed, holders are keeping their shares, and in the | 


| 
1} 


|| rubber market, as in so many others, the tale is true 
that there is not sufficient supply to meet the demand. 


| 








THE WAR AND THE COMPANIES ACT. 
(FROM A CORRESPONDENT.) 


{ 


ii - . . . ° 
[He war is responsible for the relaxation of a good 


|| many rules that were formerly regarded as of prime 
|importance, but the proposed interference with one of 
the essential stipulations of the Companies Act seems to 
| challenge inquiry, if not to invite criticism. The Regis- 
ltrar of Joint Stock Companies is being memorialised, 


| 
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. sellers such as that which rethe he 1 m: . ' err 
the se holds together the ] may, however, be quite sure that the section which im- 
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sation or for the maintenance of the price of the raw) 


the cry immediately arises that it is being manipulated, | 


The matter has been | 
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poses it would not have been put into every successive | 
Companies Act, and confirmed in the Consolidation | 


Act of 1908, without adequate cause. 
brutum fulmen; it is a stringent obligation. 
| Carrying it out is regarded (see Lord Justice Buckley on 
the Act) as a ‘* crime,’’ 
not exceeding 4,5 for every day during which the con- 
agitions are not complied with. 
| Managers of a company 


The directors and 
have not only to make an 
| accurate register of their shareholders, but they have 
| to file it once a year, with whatever changes have taken 
piace, at Somerset House. This is intended to operate 
as a check on unscrupulous directors and others who 
are desirous of keeping their proceedings as much in 
| the dark as possible. The law courts have from time 
| to time supplied us with unpleasant reminders 
} 


directors of this kind do exist, and when left to their 


community. The Somerset House copy of a company’s 


register is, therefore, a valuable 


' 
WwW 


. record, to 
uch the pul 


official 
| many instances of great service to shareholders, as well 
as to traders. Its virtual completeness and continuity 
| add to its value. The infrequency of prosecutions for 


. 1 we 1 ‘ 
negiecting to do what the Act requires shows the 
general effectiveness of its action. Its public utilitv has 
> 
4 


’ 
} 7 1 . . 
been further and strikingly } 


illustrated during the last 


If the praver of the memorialists were 
granted, there would be no public 


ual 


shareholders. 
shareholders’ 
that we could go to and examine with patriotic or pru- 
dential motives. 


| To suspend this useful safeguard even for only a 
vear or two could hardly be justified on any ground 
other than that of extraordinary difficulties in comply- 
ing with the Act. It does not strengthen the case of 
| the .directors to point out that the companies must in 
any event continue to keep their own registers, and pre- 





lat the instance of the Institute of Directors, to obtain | pare their own accounts. No dispensation from the 
‘the sanction of the Board of Trade to dispense, for the Board of Trade or anyone else can release them from 
; . ; ; : ¢ hlivatior ™ \ ic} 2 rsachi > , - 34 
|| period of the war, with the obligation laid upon com- | 29 Obligation upon which the machinery of their 
- 


| 
|| Panies to furnish and file at Somerset House the annual 
summary and list of the names and addresses of their 
| shareholders and of the amount held by each. This re- 
turn has to be made by every company at least once a 
year within a specified date of the annual meeting, and 
hitherto the obligation has been fulfilled by the great 


; 
j 
i 
j 
' 
} 








' 
|| would call ‘‘ punctuality and despatch.’’ The reason 
given by the memorialists, who seek a_ temporary 
\ 

i 


| calling up of so many members of the secretarial staffs. 
; 


| 
i 


| One may, perhaps, infer that such a request would 


not be put forward by a body having access to the best | '° : - : : ; 
P : a .| dispensed with, the register itself cannot be dispensed 


legal opinion unless it were confidently believed that the 
|| Board of Trade was empowered to accede to it. 


majority of companies with what a tradesman’s circular 


| evasion, is short-handedness, due, presumably, to the 


Under 


organistion so greatly depends. Every company must, 


irrespective of its Somerset House returns, show what |} 


its share capital is, how it is divided and a 
what shares were paid for in cash and what were not, 
how much of the capital has been called up and what 
calls remain unpaid. The accounts have to be made 
up and the balance-sheet has to be framed and audited, 
and the dividends, if any, sent out on the basis of the 
register. A company’s register is, indeed, its Magna 
Charta. In any action for an unpaid call, 
sufficient, and no other evidence is necessary. It is, 
moreover, the onlv evidence of the shareholder's right 
to vote. Even if the Registrar of Companies’ copy were 


portioned, 


r 
r 

+ 
i 


its record is 


with. 
The preparation of a company’s Own register un- 


It is no mere | 
Detault in| 


and is punishable with a fine | 


tnat | 


own subterranean devices, are a menace to the investing | 


two vears in the detection and elimination of enemy | 


lists | 


the Defence of the Realm Act, all things, apparently, 
| are possible, but it is nevertheless somewhat of a strain 
|| upon one’s capacity for belief to suppose that a shortage 
of clerical labour is sufficient ground for the Board of 
Trade repealing, even as a temporary expedient, an 
important section of the Companies Act. Nor does the 
| solicited intervention of the Registrar of Companies 
| Strike one as particularly appropriate. There seems 
no good reason why a public official, whose duties are 
|| purely executive, should be invited to act as advocate 
| on behalf of those company directors and managers W ho 
may think it their duty to sign the memorial. This, 
|however, is a mere detail of no special importance, 
| although we think it would be decidedly better to keep 
|| permanent officials out of such movements, and to let 
the memorial, if there must be a memorial, go direct to 
the Board of Trade. 

The real question to be considered is the propriety of 
| the request and the validity of the reason put forward 
‘in its favour. It is not a small thing that these gentle- 
‘}men are asking. One would almost suppose, from the 
| Nature of their appeal, that thev regarded the obliga- 
ition referred to as of very second-rate importance. We 


doubtedly involves considerable work, but it is compul- 
sory, and the Act has wisely made it so. Compared 
therewith, the labour of supplying an accurate copy of 
the particulars to Somerset House may almost be 
spoken of as trivial, although the memorial states that 
the compilation of the returns entails an ‘‘ enormous 
amount of clerical work.’’ We should have thought 
this work to be so nearly of the character of a 
formality that to object to it was like straining at 
the gnat after cheerfully swallowing the camel. Many 
companies, large and small, are doubtless handicapped 
by staff reductions, and would be glad to be relieved of 
even a fraction of their statutory obligation. But 
would not such a relief as that proposed be altogether 
disproportionate to the need? Would it not be like 
using a Nasmyth hammer to crack a nut? For to sus- 
pend the operation of the section would be to relax the 
conditions which Parliament has deliberately and over 
and over again declared to be necessary for the protec- 
tion of the public. We are quite alive to the fact that 
the great majority of limited companies are conducted 
with scrupulous fairness, and that they have nothing to 





slic has access, and which has proved in |} 


j 


racy: 
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conceal, and no wish to conceal anything. But it 1s 
not for the whole, but for the sick, that the physician 
prescribes. Reputable companies would take no ad- 
vantage of the relief if it were granted, and possibly no 
great harm would come of it in any direction. That 
may, however, be said about most preventive measures, 
but it does not justify setting the stable door ajar when 
the horse is within. We do not suspend the police force 
because of scarcity of men, or because nineteen-twen- 
tieths of the community are strictly law-abiding folk. 


(August 19, 1916, 


ncaa 
examination of those figures, together with a considera. 
tion of the increased supply of raw materials since that/| 
date, will enable us to form a fairly reliable estimate 
of the present home production. Now, according to|| 
the Report of the Census of Production, the output of)| 
British margarine in 1907 was 881,000 cwts., valued at}| 
£2,094,000 at the places of production. This repre-|| 
sented roughly one-half of the nation’s consumption of|| 
margarine in that year. Let us see what raw materials | 
were available then, and how the supply has since in.|| 
creased. First and foremost, of course, comes coco-|| 
nut butter (or ‘‘ oil,’’ as it is called in the trade re.|/ 
turns), then oleo-margarine, or oleo-oil, and palm oil, |! 
The last (palm oil) is very largely used for other pur- || 
poses, but when copra and its derivative coconut butter |! 
























THE WAR AND THE MARGARINE TRADE. 


























































































(FROM A CORRESPONDENT.) 








THE war has done much to sweep away prejudice, to 
show up in its true light the duty and dignity of 
economy, and to lay bare the little-mindedness and 
selfishness of waste and extravagance. Before the 
great upheaval, vast numbers of the lower middle- 
classes and even of the working classes refused with 
disdain to ‘‘ come down to margarine.’’ Their object- 
tion to it was not based on gastronomic grounds, since 
it is undeniable that the majority of persons could not 
tell the difference between good-grade margarine and 
butter. But it was felt that to eat margarine was to 
‘“come down ”’ socially; and if any suburban family 
did venture to let its reason get the better of its false 
pride and prejudice, the fact was very anxiously hidden 
from neighbours and friends. Thus it was that mar- 
garine, though it had been manufactured for the past 
half-century, had failed, under this social deadweight, 
to make good its claim to a leading position in the 
dietary of the British nation. 

The year 1915, however, brought about a dramatic 
change. Owing to various war factors, butter rapidly 
rose from 1s 3d to 2s per lb. This was serious for 
large numbers of families in the lower middle-classes. 
The wife of the superior clerk or of the professional 
man of small income had not minded straining a point 
to procure butter at 1s 5d or 1s 6d per Ib. But 2s! 
She felt that this was altogether too much, and that 
something really must be done. And that something 
was very quickly done as soon as the grocers and pro- 
vision dealers were definitely assured of the new senti- 
ment among their customers. These astute business 
men—including ‘‘ family grocers ’’ old-established and 
venerable—ordered large quantities of superior mar- 
garine, which they could offer at 1s per Ib. With this 
they filled their windows, and their travellers and 
counter-men proceeded to recommend it volubly to 
every housewife who ventured a protest at the exor- 
: price of butter. Now, when you have upwards 


ccecumasnantesiaiiiaiitiiatt tt lll le 


of 200,000 grocers and grocers’ assistants all over the 
kingdom concentrating on such a policy, and pushing 
such a ‘‘line’’ for all it is worth, you may be sure that 
something is going to come of it. And, sure enough, 
when the Board of Trade Returns for last December 
appeared it was at once clear that something had come 
of it. For not only had imports of margarine jumped 
}j UP in one year from £3,900,000 to £5,700,000 (an in- 
|| crease of 46 per cent.), but, more significant still, the 
|| imports of some of the principal raw materials for mar- 
it ensine manufacture—copra (or dried coconut), palm 
|| kernels, and other nuts and kernels—had bounded up 
| from £3,595,000 to £8,000,000. A good deal of this 
|| raw material was re-exported, but the amount retained 
|| for use in the United Kingdom showed an increase 
|| from £ 2,607,000 to £5,456,000, or 109 per cent. It 
is, therefore, plain that, while the revolution in the 
sta of the British housewife had made the im- 
| porter busy, it had made British margarine factories 
busier still. 

Indeed, there seems to be every reason to believe that 
the home production of margarine is now greater than 
that of butter. It is not easy to prove this, for there 
are no Statistics of output since those published in the 
Report on the First Census of Production (1907) ; but an 


are very dear, it may be used in substitution for them. 
Lastly, there are the nuts and kernels, from which | 
coconut, palm, and other butters are extracted in the) 
factories of the United Kingdom. 
statement :-— | 


Here, then, is the| 
| 


PrincrpaL Raw Marertacs for MarGcarine (Net Iuponrrts | 
RETAINED in the Unitep KINGDOM). 


Nuts and 


Coconut | Oleo- | Palm | Kernels for 


























Butter.* Oil. |Butter.*, Oil Produc- 

tion. 

Cwts. Cwts. | Cwts. Cwts. 
BE hy ccc amnn melee 312,741 | 248,332) 687,580 832,900 
SE  Soccevesssaaaaws 598,433 364,423) 476,102 989,200 
DED S¥cbecuceuseveds 562,661 334,650! 804,292, 872,160 
BD. “tcddedennenewees 917,849 | 245,345) 850,070! 1,378,300 
PED. Shadedssnncurenas 1,062,229 211,484; 847,993 1,123,820 
1912 cualedésaakaeuis 1,049,473 148,514) 766,802 1,258,900 
 “avuscdecawanes ee 1,097,051 203,791) 694,784 1,124,680 
See! -éiévan idaawanne 655,964 246,440) 702,125 2,472,140 
TEER tise eepumenes 846,337 + 739,450; 6,795,660 

} } 
Increase since 1907....| 170 % eu 17% | HS 





* Refined and unrefined. + Not yet published. 


It will be seen that up to 1913 there was a very large| 
increase in the imports of coconut butter. About half) 
of this came from Germany, where the dried coconut) 
(copra) was imported and pressed, the refined and un- |, 
refined oil being shipped to England and other coun-| 
tries. The war, of course, struck a severe blow at this| 
trade, depriving the German oil mills of their supplies 
of raw material and the English margarine factories of | 
the partly-prepared material they had been using. Con-|) 
siderable quantities of oil in the unrefined state also} 
come to us from Ceylon, and this has not been seriously | 
affected. The total supply of refined and unrefined), 
butter, however, was quite insufficient for our require-| 
ments ; and so we find an immense jump in the imports | 
of nuts and kernels. These consisted in 1914 of about| 
one-half palm kernels, one-third copra, and the rest), 
other oil-nuts and kernels. The high proportion of | 
palm kernels is significant, and if it still held good in| 
1915, a very large quantity of palm-kernel butter (or| 
oil) must have been produced in English mills in that)! 
year. The enormous growth of 716 per cent. in the| 
rawest of all the raw nmterials of the industry shows | 
how completely our own factories have filled the gap| 
created by war conditions. It should, nevertheless, be| 
noted that we still get large quantities of unrefined| 
palm oil from the British colony of Nigeria. 
What, then, do these records teach us with regard | 
to the production of margarine? First, it must be}! 
pointed out that these raw materials are largely used || 
in other industries besides that of margarine manufac- | 


ture—in the making of soap, candles, and lubricating |, 


oils, for example. But it may be asserted with absolute | 
safety that none of these industries has shown anything 
like the progress made in the margarine trade. Tf, 


therefore, we assume that the margarine trade has) 


made only the same rate of progress as the whole of the 
trades using these materials, we shall certainly be| 
under-estimating, and probably largely under-estimat- 
ing, its growth. Let us, then, see the average rate of 
increase in the supply of the raw materials—reducins | 
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the nuts and kernels to terms of oil on the basis of a! 
yield of 50 per cent., and deducting the British-made 
coconut and palm oil exported in 1907 and in 1915. 


|| The question whether the yield should be placed at 50) 
'| per cent. or 45 per cent. is of little consequence, since 


| 
it 
} 


| 


| 
| 


it is applied to the figures for both 1907 and rors, and | 
even if we took it at only 4o per cent., but little differ- | 
ence would be made to the final result. 


PrincrpaL Raw Martertats for Marcarrne (Net Imports 
RETAINED inthe Untrep Kincpom),. 





» I 
| 


1915. | ee 











—— 











1907. 
Dec. — 
fo ee oe ee — 
| Cvte. | Cwte Cwts. | 
|| Oleo-margarine......... ome eeee-| 248,332) *246.440\— 2.332) 
Coconut oil, unrefined ............| 201,941; 560,759/4+ 358,818 | 
me op SE céccwicee e+e} 110,800) 285,578/+ 174.778 | 
Palm oil, unrefined.......... s+eee| 669,856) 739,450/+  §9,594 | 


| 








ONG 6s st icdeencaces veel 17,724 «.. — 17,724 


1,248,653/1,832,227|4+ 583,574 
Nuts and kernels (832,900 cwts in| 
1907 and 6,795,660 cwts in 1915)| 
equal (say) Oil ...sccesceceseeee -| +324,000' + 3046830) + 2,722,830 
{1,572,653 4,879,057] + 3,306,404 
ad L snanttnibancnnenia te 
* Figures for 1914. + Estimates, based on a 50 per cent. yield 
f oil, less the exports of British-made coconut and palm oil in 
each year. 


|Here we see that, when all the raw materials are 


reduced to the same basis, the total increase in them 
between 1907 and 1915 is 3,306,404 cwts, or 210 per 


icent. We have now only to apply this percentage to 
| the production of margarine in 1907 to show the lowest 


and most conservative estimate of the production for 
1915. At page 462 of the report on the first census 
of production (1907) the margarine output is given as 
881,000 ewts. Adding 210 per cent. to this, we get | 
2,731,000 cwts for 1915, which we will value at 3s per 


'|}cwt less than the imported margarine—that being the 


difference of value shown in 1907. Adding the im- 
ported product for both years, we have :— 


MARGARINE CONSUMPTION in the Unirep Kinapom. 


1907. | 1915. 




















| Increase, 
a Cute, | Cwts. | Cwts. : 
|} Home production ......eceees | 881,000 *2,731,0C0' 1,850,000 
Pe IRONS. 6.0 ck cieccnsedtenes 876,000 | +2,052,000, 1,176,000 
— meres 
Re 1,757,000 | 4,783,000} 3,026,000 

eo) mec ee 

Home production............-- 2,094,000 | *7,236,000' 5,142,000 
NUD asec dive casécnieds 2,202,000 | +5,751,000, 3,549,000 
OE es eteegnae, | 4,296,000 | 12,987,000 8,691,000 


* Estimates, + Gross imports; the re-exports, which have 
always been small, have not yet been published. 


It should be borne in mind that the estimate for 1915 
is a bed-rock minimum. The actual output of British 
factories may easily have been anything between 
3,000,000 and 4,000,000 cwts. We will keep, however, 
to the low estimate of 2,731,000 cwts, and inquire how 
it compares with the butter production. This latter 
so lar as can be gathered from the somewhat involved 
Statistics given in the census of production report— 
seems to have been about 1,800,000 cwts in 1907. 
Since then it cannot have increased much, if at all; for 
any growth that may have occurred in the production 
of milk has probably been absorbed by the expanding 
demand for family consumption of milk and for the 
considerable requirements of the flourishing margarine 
factories. Nor have the net imports of butter been 
swollen, for they declined between 1907 and 1915 by 
318,000 ewts. It seems probable, therefore, that the 
home production has remained stationary, and with the 
decline in the imports, the home consumption of butter 





must have decreased. For the sake of being on the| The percentage of unemployed in 4 
right side, however, we will assume that home pro-| during the month was 0.6, = 0-5 at ee * 
:cti . : - .o in Julv, 1915. urin 1é mon much | 
oe os aS aoe = > an eed a * omell in iene as in June . | 
Ss in c i , i ort oO : - COM ’ 7 >| 
1915. This would still be far s | 
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Home- | Net ; | Home-| Net 
Made. Imports. Total. Made. fags rts Total. 
11907 ...... 881| 876/| 1,757, 1,800] 4,126| 5,926 


, EO. Ak Ob abn » 


Se = 





vw 





| 
2,731,000 cwts of margarine produced in the latter || 
year. <A table will make this clearer :— 
ConstmptTion of MARGARINE and Botrer. 
(In Thousand Cwts--000’s omitted.) 


Margarine. Sutter. 



































1915......| 2,731"; 2052+) 4,783! 2,000°| 3,808 | 5,808 
} | 








___dec. —\+ 1,850 |+ 1,176 |+ 3,026 + 200|— 318 |~ 118 

* Estimates. +t Gross imports; net imports would be 

about 2,040,000 cwts. 
We see, then, that, while the total consumption of 
butter has fallen by 118,000 ecwts, that of margarine 
has risen by 3,026,000 ewts, and is now 4,783,000 ewts, 
or only about a million cwts short of the butter con- 
sumption of 5,808,000 cwts. 

Viewing this development from the national stand- 
pcint at the present time, what is the verdict? These 
4,753,000 cwts of margarine, as we have seen above, 
were worth at the places of production and the ports of 
arrival £12,987,000. Had they been of butter, they 
would have been worth £ 33,481,000 at the average 
price of butter imports in 1915. By its sensible use of 
margarine the nation may thus be said to have saved 
in one year more than £20,000,000 on its butter bill. 
Moreover, this large sum has been saved entirely at the 
expense of the oversea farmer (since it is from him that 
the butter would have had to be procured), and may be 
said to be the working man’s handsome contribution 
towards the reduction of imports, and the consequent 
correction of that adverse trade balance which has 
caused our Government so much anxious thought. Nor 
should it be forgotten that there is plenty of scope for 
further well-doing in this direction. Our 1915 consump- 
tion of imported butter (3,808,000 cwts) was worth at 
Had its place been taken by 
margarine, the value would have been only £10,600,000 
—a further saving of £16,000,000. Thus the middle 
and upper classes, who are at present using imported 
butter, have it well within their power to make almost 
as handsome a contribution as the working man has 
done towards the limitation of imports, and the conse- 
quent balancing of the nation’s accounts with oversea 
countries. They have only to order, in place of im- 
ported butter, a superior brand of margarine, and the 
thing will be done. 


the ports £26,700,000. 
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Notes on Business and Finance. 


Employment in July.—According to the Board of | 
a : oe a a 
Trade Labour Gazette the percentage rate of une mploy | 
ment in July, as reported by the various trade unions | 
which pay unemployed benent, has again declined, and || 
¥ aad al t . , 7 . ; , 7 ra | 
now stands at the very low figure of 0.4; out of a ret}| 

: , ly 2.5 ere >moloy I 
membership of 939,165 only 3,761 were unemployed at | 
the end of the month. The following table shows the 
fluctuations in the percentage rate since the beginning || 


of 1914 :— 


1914, 1915. 1916. 


i 

i 

| 

ox oO i 
/ i 


1d of — ; . . 
wae ere eee er SS «ac PE ce OC 

Webruary .cccccccccscecce SS cc 26 co OD 1 
Cte. .cacccssesdsnends S32 se BO ao. OE 1 
April ...... podeqndseoasen $4... 34 0-5 1] 
OE ccs cdaccesencecedes $93 .. 18 .. O85 | 
Se sicsansismuiamiban 24 .. 10 .. 05 | 
BE ca ckinw teases dee $6 .. O .c O4 | 
August .....c-seeceseeees wR ce ee basen | 
September ...-+++++++++% ean . ae | 
October ...ccoccccces stece SR ce Qe aes, an 

November ....cecsceeeeees OO ac Cedi ae 

December ......e0- ee , Se aa? ae ee 
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the Labour Gasetie states that “ all the wiih in- 
dustries were well emploved, and in those directly con- 
with war requirements the pressure was 
The depletion of labour owing to further 
and the need for more women 
Employment remained 
in the pig-iron in- 








erned 

very great. 
enlistments 
substitutes ” 
| very good i 


continues, 
acutely felt. 
1 coal and iron mines, 


| dustry (in aa te of difficulty in obtz aining raw material), 


' . 
ij entered into, 
} 
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steel, and er igineer ing works. In the 
spinning section was well employed, 
but the weaving section was slack. The woollen and 
worsted industries were extremely active. In the linen 
trade employment continued fairly good in Scotland, 
but was quiet in Ireland. The boot and shoe trades, 
and leather trades generally, were again very busy, and 
labour was in great demand. In the clothing and dress- 
making trades employment was fair, with the exception 
of the London bespoke tailoring, where the usual 
seasonal decline took place. Agricultural operations 
were again hindered by bad weather during the earlier 
part of the month, but when conditions improved the 
labour scarcity was minimised by the assistance of 
women and soldiers. Employment of dock labourers 
continued fair, on the whole, except for slackness cn 
the East Coast. 


and in iron, 
cotton trade the 


A New Departure in Uruguay.—A complete change 
is impending in the Government and the official policy 
of the Uruguayan Republic. Steps were taken as long 
ago as 1907 to initiate a revision of the Constitution ; 
but the process is lengthy, and the elections to the 
special Constituent Assembly charged with carrying 
out the work only took place in the last week of last 
month. They resulted in the crushing defeat of that 
section of the Colorado party which is led by the 
ex-President, Batlle y Ordonnez, and. supports 
his plans of reform. As students of S. outh American 
politics are aware, he has been impressed with the 
evils involved in that concentration of power in the 
person of the President which characterises all the 
Spanish American Republics; and a study of the 
Swiss Constitution has led him to propose that the 
executive power shall be vested in a ‘‘ Novemvirate,”’ 
or Council of Nine. Seven of its members would he 
lected by the people, and two by the Chambers ; one 
member would retire annually, and the Council would 
elect the President, who would hold oflice for one vear 
only, and would be merely the chairman of Board. 
This would tend to avert sudden breaks in the con- 
tinuity of the official polic v, and to avoid the danger of 
a Dictator ship ; but its opponents hold that it would 
institute a close oligarchy, and would also confirm the 
tenure of the party led by the ex-President, which has 
already held office for many vears. The ' defeat was 
followed by the announcement that the ex-President 
would retire from public life, and this is now confirmed 
by the mail news. The Uruguayan Legation in London 
has been advi sed this week of the resignation of the 
Ministry, and a complete reconstruction is certain. 
President Viera, however, remains in office, th ough he 
has always been ' counted a follower of the ex-President. 
But there is no cause for apprehension, and British 
in vestors will probably be rather reassured than other- 


senor 


wise by the change. The ex-President was highly 
respected personally by the foreign business com- 


munity, but he had propounded, and partly carried out, 
an elaborate policy of State Socialism, 
scheme of construction of State railwavs. 
in competition with those alre -ady 
are the result of British enterprise. 
of some of the 


including a 
ys, more or less 
in existence, which 
Contracts for the 
railways had 
but, in view of the 
| capital, the work 
and 


Be, 
| building alreadv been 


present dearth of 

cannot have been carried very far, 
}, . re * ~1 y r 2 : 
the present change of Government must 


+4 . lane: ° + a. 
its completion indefinitely. 


postpone 





South Manchuria Railway.—The accounts of this 
company for the year ended March 31st last show that 
railway receipts were 23,894,000 yen, and coal receipts 
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wre ooo yen, the total gross revenue amounting al 
43,786,000 yen. The net profit for the period wag| 
$,080,000 yen, which, with 2,501,000 yen brought for. 
ward, gives 10,641,000 yen available for distribution. 
The statutory reserve requires 404,000 yen, and diyj.|| 
dend on Government shares 2,500,000 yen. Ordinary || 
shareholders get 2,080,000 yen, or § per cent., 2,500,009 || 
yen is placed to special reserve, leaving 2,857,000 y¢ 

to be carried forward after payment of a bonus to || 


n || 
| 
‘rs amounting to 300,000 yen. | 


office 





Switzerland's Economic Difficulties.—The nevotiations | 
in Paris between delegates of the Swiss and the Allied! 
Governments regarding Germany’s claim for “ com.| 
pensation ’’ for her exports to Switzerland broke down 
again on Thursday of last week. The Swiss delegates || 
renewed their former proposal—that Switzerland should | 
release the goods belonging to Germans and Austrians 
and detained in her territory, treating them as com- 
pensation for indispensable goods already supplied to|| 
Switzerland from Germany and Austria, and that the|! 
export of other goods as compensation for future sup- || 
plies should also be permitted, inasmuch as negotiations |} 
regarding such compensation are contemplated by the| 
Convention establishing the Swiss Import Trust|) 
(“«S.S.S.,"" or ‘* Société Suisse de Surveillance’). || 
The Allied de! egates, naturé illy enough, held that these | 
forms of compensation would enable Ge rmany to obtain | 
raw material (such as cotton) and foodstuffs, which have 
been allowed to pass solely for Swiss use. The Swiss 
delegate then propose d that ‘‘ compensation ”’ should 
take the form of ‘restitution ’’—that Switzerland! 
should first receive (e.g.) cotton stuffs from Germany, 
and then send back raw cotton equivalent to the amount 
used in their manufacture. As Germany claims to| 
posse ss some millions of kilometres of cotton stuffs, she || 
could have exchanged these with Switzerland for raw 
cotton, and made it into explosives. The Allies, there- 
fore, rejected ‘‘ restitution’’ generally, but offered to 
permit it by special arrangement where the raw material 
could not be utilised for war purposes, and also to allow | 
certain partly manufactured metal goods to be sent 
from Switzerland to Germany to be _ finished and| 
returned. This traffic, known as ‘‘ Veredelungsver-| 
kehr,’’ is specially provided for in Continental treaties | 
of commerce. The Swiss delegates were not satisfied, | 
and the conference closed. The proceedings seem to 
have been quite amicable throughout, though the Bund, 
of Berne, the organ of the Federal Government, has 
since complained that the Import Trust Convention 
would never have been entered into by Switzerland had 
she known that the negotiations it contemplated would 
always be made by the Allies to have a negative result. || 
The Swiss Government has now addressed itself to}| 
Berlin, and German delegates have arrived at Berne. 
It seems inconceivable that the German Government 
will cut its country off from a good market merely fot 
the sake of indirectly blackmailing the Allies by m< aking 
Switzerland uncomfortable. It is officially stated that) 
the supplies of German coal and iron to Switzet ‘land || 
will go on as usval through August and September. 
But, if the worst came to the worst, it would probably | 
not be absolutely impossible to supply Switzerland w! ith || 
coal from Central France. | 








America and Shipbuilding. —Some remarkable figures 
have recently been published by the United States De- 
partment of Commerce which claims that America will }} 
this year have built more steamers than all the ot ther 
countries of the world put together. This is a striking 
assertion, but until the completed figures are available 
it must be accepted with all the caution that is on 
priate to anestimate. Still the results actually achieve | 
by American builders since the outbreak of war are 
ay considerable, and we must not be too confident | 
that it is beyond their power to challenge our suprem: a Y || 
in this industry. Going back to the year 1912, the | 
report takes Lloyd’s Register’s figures of the tonnage | 
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launched in various parts of the world, and compa! res 
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with them the American output for the first six months | 
Noe this year. American and British shipbuilding are | 
| shown as follows :— 
| U.K. U.S. 
I} Gross Tons. Gross Tons. 
at a al a 1,738,514 .. 284,223 
i.  aaatmaieis peut anGaus 1,932,153 .. 276,44 
} Bs rah elas sesceeeess 1,683,553 .. 200-762 
BR  rESERD RN 650,919 .. 177,460 
| 1916 (6 months) ............. ‘ a - 228 016 

1916 (12 months)* ............ - .. 672,106 
i * Anticipated. 
| Ti us the output from American yards in the first six | 


tput for all the twelve months - 1915, and if antici-| 


aANnvici- 


Io months of this year Was 51,000 tons more than the 
; 


pations are realised by the end of the year the tota 
will be four times as great as a of last vear. pts 
!do not know how this estimate is arrived at, and o1 
lis tempted to suspect that it is exaggerated. There 
it is, however, in an official document, and if it is 
‘correct America’s production will have risen to about 
| one-third of our normal output—a fact: that is remark- 
lable chiefly because it suggests the creation of a 
! number of American yards that did not exist before the 
war. When the report states that the American total 
at present equals that of the rest of the world it would 
l|appear to be wrong. Our output last year—the low- 
water mark of British building—was 650,919, and ther¢ 
is reason to believe that that figure will be sur ‘passed 
this vear. On this estimate, therefore, British and 
American builders will launch about an equal volume 
of tonnage in the full twelve months of 1916, and if 
that is so, the United States obviously cannot be out -| 
matching all the rest of the world. Two other points | 
of interest occur in the report: first, the decline in| 





| 


building attributable to the war is estimated at} 
3,500,000 tons—a figure that seems too high to be 
accurate; and, second, Germany, according to the re- 

port, is not building new merchant steamers, and is not 

preparing for that great after-the-war shipping war of 

|| which we hear so much. 

|} Statements from Hamburg-American and North German 

Lloyd authorities indicate that such merchant work as Ger- 

many has done since the outbreak of war has been with few 

exceptions on the ships ordered late in 1913 and early in 1914 


t 


It will be noted that this statement is at variance with 
those made by Herr Ballin in the interview referred to 
in our German letter. 








Calico Printers’ Results.—The preliminary figures of 
the year’s results of the Calico Printers’ Association 
for the year ended June 3oth, which a year ago so 
clearly reflected the effects of the trade depression in 
Lancashire in the early days of the war, show an extra- 
ordinary recovery. Gross profits amount to 
£1,104,732, and after charging £312,345 for deprecia- 
tion, maintenance, repairs, renewals, and upkeep and 
£128,000 for debenture interest and providing for 
contingencies, the accounts show a net profit of 
£664,387. These figures compare with those of pre- 
vious years as follows :— 


Net Profit 


Maintenance After Deduction 
Gross and of Debenture 
Year Ended Profit. Depreciation. Interest 
June 30. £ £ £ 
er coccce SORGLS .... 812957 .... 93,375 
RRS ..» 4948880 .... 207,565 .... 163,315 
THO ......cccece FEROGS .... MAGIS .... WSS 
SE eae cccccce GARSID .... BERD .... Ws 
BD scenes seeeee 963,904 .... 205,020 .... 150,884 
ae wocce 718861 .... SIG 174 .... SIA G77 
Raa ceceee 443,786 .... 210,276 .... 105,510 
a Ssqgeaaied 210818 .... 261,994 ....Dr.179,176 
ae as e 104,732 .... 312,345 .... 664,587 
The total amount available for distribution, includ- 
ing the balance brought forward, is £689,932, of 
which £300,000 is to be placed to reserve. The pre- 


ference dividend for the past two years is to be paid, 
while ordinary shareholders are to receive a distribution 
of 24 per cent., less income-tax. After these payments 
there will remain £38,053 to be carried forw ard. We 
Propose to defer further comment until the appearance 
of the full report. 


| profit works out at £284,600, against £,246,900 last 


oe eOOoOoOnos 











lhe surplus of 515,444,000 compares with one of less 

+ ¢ 7 eral: 7 ’ — t . 

(nan 10 millions two vears ago, and ne company IS 

thus in a stronger 
1 _ oe 


Che special ines me for the year, after making allow- 


position than it was before the war. 


‘ contingent reserves, is $9,941,000. 





Bass and Go.’ s Profits.—A satisfactory recovery ir 


earnings is shown in the report of Bass, Ratcliff, and 


Gretton for the year ended on June 30th last. ‘The 
gross trading profit has risen from #£.672,900 to 
4£;:740,000, or within 4,3,000 of the figure of two years 


ago. Expenses, however, are higher, and the net 


year and £294,000 two years ago. Sundry revenue 
brings £15,000 more than last year, and with the 
balance brought into the accounts the amount available 
for distribution is Le 
£501,700 in the two previous years. 


4,100, as against 4,448,500 and 
A summary of 
the > profits and appropriations in the past five years is 


i 
as follows: 


Year ended June 30. | 1912. 1913. 1914. | 1915. 1916. 





| ge | & sk £ 
720,809! 707,087| 749,607| 672,890! 746.612 
446,365] 447,899, 455,611| 425 1989] 462,026 


Gross trading profit, 
Expenses .....++0+- 


i. 








274,444; 259,188) 293,996) 246,901; 284,586 
118 183) 125,639) 143 1153) 136, 963| 152,034 
30 939) 67,666} 64,593) 64, 676) 67,465 
423,56£| 452, 493) 501, 742; 448,540} 504, 085 
Deb. interest ......| 80,800} 80,800) 80,800) 80,800) 80,800 
Income-tax .......- 8,55) oe oa es Vo o< 
Bad debts and invest | 
deprec. .........-| 39,739} 40,052; 34,266) 46 275} 60,152 
Pret. dividend ......| 62,000} 68,000) 68,000; 68,000; 68,000 
Ord. dividend ......} 108,80C) 136,000) 204,000! 136,000) 163,200 
eae 10% | 15%} 10% 12 % 
Reserve.......---+-| 50,000} 63,078; 50,000) 56,000; 75,000 


SO | 
64,593} 64,676! 67.465! 56,933 


Net profit .......+.. 
Sundry revenue .... 
Balance forward .... 


En 











Carried forward ..| 67,666 





After paying debenture interest and preference divi- 
dend and setting aside £60,152 for bad and doubtful 
debts and depreciation of iavestmants. the ordinary 
dividend for the year is raised from 10 to 12 per cent., 
while the reserve fund gets £75,000, as against 
£50,000 for eac h cf the two previous years. After 
mi iking these payments the balance carried forward i 

4 10,500 less at 4 59,900. No statement is made in 
the report as to the year’s s trading beyond the remark 
that ‘‘ as war conditions continue the directors have 
considered it advisable to conserve the resources of the 
company. An analysis of the balance-sheet shows 
that, as compared with this time last year, creditors 
and credit balances have risen by £137,500, while 
debtors are £ 34,000 and stocks 4,171,000 higher. 
Cash has risen by £28,000 to 4,297,000, while invest- 
ments, of which 4 “R00, 200 consists of first-class securi- 
ties, valued at current quotations, are £11,600 higher 
at £1,059,500. The latest prices of Bass and Co.'s 
securities and a few comparisons are given below :— 


i 
1 
’ y 9°¢ 1 
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The Canadian Pacific's Year.—A cablegram fron 
VI ntreal, dated August 14th, annou es the paymen 
i a final dividend of 24 per cent. on = common stock || 
te Canadian Pacific Railway, making 10 per cent. || 
the year ended June 30th, of which 7 per cent. is 
ye Out of railway and lake and coastal steamship 
Ss and 3 per cent. out of special income. The | 
lary figures given compare with those of the pre- | 
ar as follows :— 1] 
1914-15. 1915-16. | 
_ * $ $ 
FFOSS C@rnings .......ccccce ose++ee 98,865,000 129,482,000 | 
Working expenses ..............cc00 65,290,000 80,256,000 | 
Net RN hire ahr Saar aot 33,575,000 .. 439, 226, 000 
Fixed charges ............ saauabaeen 10,447,000 .. 10,306,000 | 
i 
io ——— sapaenagininaingsiaigeh, 
SUPPIUB 2. se ceceeccccccccccccccess 23, 128,000 .. 38,920,000 | 
Net revenue available for dividend 21,509,000 .. 36,871,000 
Surplus, after payment of all dividends 89,900 .. 15,444,000 || 
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a 
| relations between the United States and the cl 


i 


) 
| 


Prices of 1916 | Mean 

(to date) Price : 
—— —|July 27, Bee” | yield. 
Highest Lowest. 1914. 4 


ment, however, are said to have caused the delay. The 
Mexican authorities have been in possession of the line 
Bass, Ratcliff, and Gretton,  £ £s a| since the middle of November, 1914, and there is pr; 


























5% cum. pref. stock.... 1,360,000 842 | 78 | 1014 | 834 |519 9/ bhably a vast amount of repair and renewal work y bee It 
Do 44 % mort. deb. stock.. 1,360,009, 824 774 1004 | 80 512 6 aoe" ag : hich | 
Do 34%" B" mort. red.. 560,000 69 | 5% | 765 | 62 | 513 0| will require attention, so that shareholders must cop. || 

12 ewe ae tinue to exercise patience. | 
The fall from the pre-war price has been heavy, and the : | 
yield on the debentures is at present very high. } 
Children’s Country Holidays Fund.—Mr  Francic// 
Morris, the chairman of this fund, writes, from 18 Buck.|| 

Development of Rubber Cultivation in Burma.—As a ingham street, Strand, W.C., as follows :—* This|| 


result of discussion at the beginning of the year between 
the Lieutenant-Governor of Burma and representatives 
of the Lower Burma Planters’ Association, the rules 
regulating grants and assessment of land for rubber 
cultivation in Burma have been considerably modified. 
The rubber planters represented that the extension of 
rubber growing was being hindered by the liability of 
rubber estates leased under the rules then in force in 
Lower Burma to a land revenue assessment which 
might rise to as much as Rs. 25 an acre. Accordingly, 
a revision of the rules was agreed to, providing for the 
issue of grants instead of leases, and the levy of WE are informed that at their meeting on August 17th) 
royalty on the net value of rubber, combined with a|the board of directors of the Bombay, Baroda, and|| 
moderate revenue assessment, instead of the previous | Central India Railway Company made the following || 
liability to land revenue, the rates of Tee Sere A. D. G. Shelley, R.E., deputy-|| 


beautiful sunshine is delightful for children in the|| 
country, but these hot summer days are very different || 
in the close courts and back streets for the children of || 
the town. These children for whom the Children’s|! 
Country Holidays Fund works are the children of ou-|| 
fighting men and of the men who are working to supply || 
them with the means of fighting. This year subscrip-|| 
tions are more than £1,000 less than last vear. May|| 
I beg the help of your readers? ”’ 


— 
a 





— 


to be reconsidered every 20 years. A committee | chairman, to be chairman in succession to the late| 
consisting of the Financial Commissioner of Burma] Colonel Sir William Bisset, CidkcctcMink Weiler Sir| 
| 
| 
| 










and representatives of the Lower Burma Planters’ Asso-| F. C. K. Ollivant, K.C.I.E., to be deputy-chairman, 
ciation drafted these new regulations, which were | Mr C. A. R. Crommelin to the vacancy on the board, | 
accepted by the Lieutenant-Governor and duly promul-| and Mr S. G. S. Young was appointed secretary. | 
gated. Their recommendations included the follow- | 
ing :—Land for rubber cultivation to be granted in ] 
yerpetuity, subject to payment of the annual land e . C 

a assessment id royalty on the net value of Soreign & Colonial orrespondence. | 
rubber produced and exported ; exemption from land 
revenue to be granted for the first eight years of occu- 
pation; land revenue and royalty to be levied at the GERMANY.—PEACE TERMS—A FOOD CENSUS— 
rate of Rs. 3 per acre and 2 per cent. respectively for MONEY MARKET AND TREASURY BILLS— | 
20 years; grants to prescribe that one-tenth of the FOREIGN EXCHANGES—SHIPBUILDING. 








total area granted must be planted with rubber trees (FROM OUR CORRESPONDENT.) 
within two years of the grant, one-half within four 
vears and three-fourths within eight years. The new 
rules affect only land granted for rubber cultivation| IN view of the progress made by the Allies on every 
on and after July 1, 1916; for land granted or leased | front, some part of which at least is admitted even in 
under previous rules certain abatements of royalty and | Germany itself, the German papers recently to hand are 
land revenue assessments are allowed, and owners are|more subdued than they have been for some weeks 
offered the opportunity of surrendering their land at any | past. The only distraction with which the public has 
time in the next 10 years, and of taking out a grant| been provided is the renewed outbreak of Zeppelin 
under the new rules. The following table shows the] raids, and it must be admitted that the official Press 
area under rubber cultivation in Burma and the amount | agents have made all the capital possible out of these 
exported in the past five years, as given in the Report} latest excesses. A series of fantastic reports from 
on the Maritime Trade and Customs Administration of | imaginary neutrals has culminated in a precise state- 
Burma :-— ment of damage done, which simply takes away the 


Lonpon, August 17. 


— Aioee Lbs. breath of the English reader. If the German Govern- 
I ci ais datas acon | added ment is reduced to fabrications of so gross a character, 
cares eesecece eeccees ions soees . Sain and if the German reader accepts them in good faith, 
2914-15 20000000000 pra III 987392 the state of Germany must be considerably worse than 
aoe . 57843 ...... 1,285,984 we had imagined. 


Experience shows that large areas in Burma are suit- 
able for rubber cultivation, and the committee con- 
siders that an estate in full bearing should vield not 
less than 350 to 400 Ibs of rubber per acre. | 


In spite of the political truce, a domestic quarrel of | 
some interest is now in progress. A so-called ‘‘ National | 
Committee,’’ composed for the greater part of promi- 
nent Liberals, and designed to support the policy of 
Herr von Bethmann Hollweg, has made a public state- 
ment of its policy in a series of meetings held during 


| the first week of August. The attitude of the ‘‘ Com- 
: : ies e ors August. attitude of the ol 
The Mexican Railway.—A Reuter telegram from | mittee ’’ towards peace terms would seem to be very 


Mexico City, dated August 17th, states that the Mexi-| much along the lines of the proposals ascribed to the 
can Minister of Railways has announced that arrange- | majority of moderate Germain ee letter of a week 
ments have been completed for the restoration shortly ago. I stated then that a large el m nt co sidered these 
to the English owners of the railway running from the | proposals too mild, aad this saidinn sanag wa more 


| 
“apita ‘era Cruz. whic » Mewiran Cane : 
pital to Vera Cruz, which the Mexican Government | than borne out by the howl of indignation produced 1 
; 





‘ 
has been operating under the plea of military necessity. |the Conservative Press by the ‘‘ National Com- 


The Mexican Governme 31 ay ~ ° 
i al rnment will reimburse the c , ns : a al : 
It will be - ae 1 : 4 a en |mittee’s *’ campaign. The Socialist newspapers, in S° 
. » - e > >I > ‘= ’ y, ® e . - . 
be remembered that the direc- | far as they venture any Opinion, are as much disgusted 
| by these ‘‘ moderates ’’ as by the out-and-out annexa- 


A CC 
ace eA 


ee 


for loss sustained. 
ven: Sen Oenle ox 
tors, in their report published towards the end of June, 


en as a result of repeated requests for the return | tionists, and they advise those who wish to know the 
eagaetaatereie tee mt “ae a notified by the | true opinion of the people to visit Socialist meetings» 
Dee coe - _ tanded over as soon as where they will hear very different views. In the mean- 
1 } » the expected date being July rst. The strained | time, demands for the better regulation of the food sup- 
Sooo 


— 
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ch the Soc ialist P re 


plies, one of the few subjects whi : 
| s still allowed to discuss (prot bab] y because the sup = 
| sion of discussion on this point would be too dz aaa 

| grow ste adily more insistent, and report ts of ane 
| and riots are still frequent. 1 The ae 

| Fiful market supplies of potatoe 
lis interesting as a further illustration of the 
f official control. It had been arranged th re gt 
| plies from the new harvest came in, the maximum price 
should lowered at stated intervals. Producers. as 
might have been expected, have rushed th 


—_— , 
their goods on 


oe Lance gl ] 
4150N iOr the pilen- 


of aer 1 ’ 
>, rererre d to last week 





inadequacy 


sent prices. 


| to the market in order to get the ad ‘fantage ore the pre- 
The result has been that there is a glut of 
potatoes, and large quantities have already gone bad 
before they could find purchasers, since the buvers 
|after having satisfied their immediate needs, have show . 
in equally natural inclination to wait until lower prices 
|come into force. Much less is being 
‘about harvest prospects, 
|somewhat ominous. In 


said at present 
and the silence would appe: 

| addition, the public has ea n 
|warned that during actual harvest operations it must 
ibe prepared for a still further restriction in the supply 

| of me: it, since the little agricultural labour available wil] 
be taken up almost entirely in getting the crops. 


| Under the authority of a recent order of the Federal 


existing stocks of food throughout the whole of Ger- 
|many. Public corporations, commercial establishments 
and private households have all to make a return, 
correct to the nearest pound. For the private house- 
hold of less than thirty members the return falls under 


four heads :—C ured meat (ham, bacon, sausage, &c.); 
meat preserved In tins, jars, ae. s meat preserved and 


|mixed with vegetables ; and eggs. For other establish- 
iments the declaration covers 33 heads, one of which 
|includes soap. 
does not imply requisitioning of stocks, 
|being taken merely to discover the actual quantity of 
| foodstuffs existing in Germany. Uncertain, apparently, 
lo f the efficacy of this assurance, the authorities make a 
|further appe al to owners not to try to consume their 
istocks through fear of confiscation before the date of 
the census. 


| 
It may be noted that the official North German Gazette 


any 





itself gives the lie to the recent cry that the English 
| blockade is causing the death of German babies through 
lack of milk. Ina recent article on the outlook for the 
third year of war it points out that the death rate 


amongst infants is ‘‘ extraordinarily low.’’ At the 
same time, it is true that a considerable number of 


Germans are taking up their residence in neutral coun- 
tries, although whether with the object of securing 
more food or of escaping the other inconveniences of 
war is not clear. Already there is some uneasiness at 
> prospect of wide ‘spread emigration after the war, 
od plans are being suggested for counteracting it. 
The only one which so far appears to meet any favour is 
that of imposing a heav y tax on the intending emigrant, 
for which a precedent has been found in the earlier Prus- 
sian emigration tax. For the particular class of rich 
emigrant who hopes to escape after-war taxation by 
|residence abroad, it is even suggested that a tax of 
5° per cent. should be imposed on all income from 
German sources 
For some time past there has been little change on 
the Berlin money market, call money remaining at 4 
per cent., discount at 42 per cent. Exchange quota- 
tions have also been steady on the whole, al Ithough there 
has been a stronger demand lately for Swiss francs. 
The German Press, it may be mentioned in passing, 
makes no attempt to disguise the frequent discre pancies 
between the official rates in Berlin and the quotations on 
|Reutral markets. The rates in Berlin, it is asserted, 
|Show the price at which the Reichsbank will supply 
|funds a ‘broad for properly authorised transactions, and 





with this the quotations on neutral markets have only 
| indirect connection. The latest rates on Berlin to 
Mand from neutral centres are as _ follows: 
aa w York (August 16th), 72% cents per 4 


: Showing in the value of the mark a 





Council a census is to be taken on Se ‘ptember rst of | 


The public is assured that the census | 


but ig | the mon i of ex hang ‘ 
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cepreciation Of 23.7 per cent. as 


é t ’ SUE8} . 
cepreciation Of 24.0 per cent. the week Deiore; 

‘Amsterdam (the 16th), 42.52% tlorins per 100 Marks, al 

1auion Of 27.7 per cent. as compared WIth a ce-|}! 
preciation Of 27 per cent. the week beliore ; switzerial 

- 14.45 francs per 100 Marks, a depre 
ale imate ie patie date -ompared ith a depreciatior 
A <3-5 per cent. as compared Wilh a CGepreciavuoNn 
> } 1 } > - . 
ai. ‘ €& ween dDeiore 5 


Copenhagen (the rit 


’ . *~« > 
TF 100 Marks, a Geprecialion « 


‘ compared with a depreciation of 28.32 ] cent. 
vefore; Stockholm and Christiania, 63.10 and 
6> one ‘ respectivel\ on . 
5° ( pe I< m <S res clive _a a ecia 
o! t ioR6r -ent hoth red 
dale Cenk. And 2 >» [x ce » VO urn grea on 
the Wee: 
ek i ' 
Un Aug 7t date vhnich tt cetails a 
; | . la . i 
“avai iC, papel Toney j < Cula li mounted L 
fame tT . 
AI TIDIN™ » mI in ) > a 240, 10K OO ; 
i reasur otes, 10,100,000; loan bureau notes 
3 be 
£:70,400,000), a decrease of 4,400,000 on the week be- 
fore, dla isl ad PUIG TOServe st ited to be Z 123,400,000. 


' casas 1, } ‘ — a ae Baie aol mite te 
A new departure has been made by the Reichsbank in 


+} ‘ - ] - - } 11 1 . 1 
Lhe oer of sper lal lreasut DiS falling due at intervais 


ugust 25th and Oc 


t , £500, £5,000, and £; 50,00 . On b Ils 
Ol 30 days and over i} per cent. is offered 1 per 
cent. if am ts of £250,000 and over are taken), and 
} per cent. qn bills of from 14 to 29 days. In addition, 
on bills falling due at the end of September, the pro- 


ceeds of which are earm: 


fifth war loan, a pre 
per cent. 


1 , } ‘ +; ‘ — 
irked for ee to the 


ferential rate of 44 per cent. (4,4 
on amounts Oj £250,000 sail over) 1s offere 
j : : 
especially the offer of 4+ per cent. 
I +t I 
lation as to subscription for the 


This innovation, 

without any stipu 
loan, has caused much ill-feeling in benkang circles. | 
is pointed out that the banks badly hit bs 
and by the recent restrictions 
Exchange deali ngs, and it is argued that at 
least they might h: ive been spared this gratuitous blov 
at their deposits, e especially as they have recently offered 
4h per cent. for deposits earmarked for the War Loan, 
instead of the rate of 14 per cent. There 
is further uneasiness at the thre atened extension of the 
recent Stock Exchange tions to dealings outside 

the Bourse between bankers and their clients, and 
strong representations have been made to the Govern- 
ment against any such proposal. In the meantime the 
restrictions already in force have succeeded so com- 
pletely in their apparent object, that hardly any bust- 
ness has been done since thei r introduction. The few 
dealings that have taken place show c ‘onsider: able weak- 
ness in almost every market. It is interesting to note 
that armament shares have lately been lower, ‘‘ in view 
of the occasional danger to which works situated near 


the frontiers are exposed.”’ 


are already 


on Stock 


usual deposit 


restrict 


the optim 


: + 
atte ntion to | 


A week ago I drew istic view 
taken in Germany of after-war prospects for the German 
marine. Further confirmation of this is 
given by a reported interview with Herr Ballin, the 
T . . 1 °¢ oT? > ~ 
Nirector-General of the Hamburg-America Line. Ac- 
cording to Herr Ballin, a large amount of tonnage is 
5S : . 


mercantie 
1 


now under construction on Har iburg-American ac- 
ai - : 
count. In the first place come the giant ‘‘ Bismarck, 
' fy tee . SS . .* 
} sarmer ** iment } 
of 56,000 ton = the tu rbine steame lirpi 2. of 


toget er with three other vessels 
ulding nine 


sé Paslcan *? ard are } 
tons. In the \ uican varas are yt ng ni 


luding four cargo-boats of 18,000 tons each; 


i 


niall 
eacn OF 


30,000 tons, 
15,000 
ships, inc 
five large mi ixed 
construction at 
7 ,OOC ons €ac 

= eats. I: amburg r-South 
America Line has ordered an improved sister ship to 
the ‘‘ Cap Trafalgar ’’; the North German Lloyd has 
under construction two fast ste 
each, two of 16,000 tons each, and twelve further 
vessels of I2. 000 tons each. The Afric: 


» boats are under 
FE Wo and two cargo boats, otf 
1 


Panama Canal traffic 


r 
ie. Ck ali i 


passen ver and cars: 
In addition, the 


samers of 35,000 tons 
: 


ing six sl lps, the Hansa Line eight, the MmOs Lins 
Ahm 
- > + — ar : + > 
ten, all varying between 9,000 at d 13,000 tons each. 
How far this information is correct it is, of course, 
y s« ‘ 4 - - - 
impossible to Say. 
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The determined silence which the German Govern-| The following table shows the rise of food prices in 
ment has preserved throughout the war in regard to | Italy since the ‘outbreak of war :— 


> ; | 
| foreign trade has at last been broken. In a recent | io Increase per Cent | 
| a . ~ ¢ A’ esas > ve - _ on the i} 
| article in the official North German Gazette, we are Aprile —— | 
| told that for the six months ending June, 1916, exports | 1916. Menthe of tae | 
were 25 per cent. higher than in the corresponding Kg. 9 
| period of the previous year, and that a large part oi | = oe iiaikesmebiw = on rarer ia =. 
pore - 40073 arte m. | Wheat flour ........ cane’, an ea 
| the increase took place during the second quarter. Im- | 
the int re ase to« K place dur ; Ti es ae € thi Macaroni...... ah aaa ae ; Bee Sxowccea ee 
ene ek ee ee aot DR Gsackbiasynis: ele EE Sakcaens 622 
statement can be measured by the fact that we are | NE i ee ee 286 eke t | 
| sti ‘dia he vol » of either exports | t. 
still uninformed as to the volume of eith I | 
bi De cea wlan anbe eed oo hieeatinises: Ton 
or imports for 1915. —" eae: ~ Gite ° 
Sales of the ‘‘ Stahlwerksverband’’ for July 2,e | ae 
| given at es tons, against 298,753 tons in 1e AVOTORES oc ccccccvecs ie mi wk eS wees 32°4 
| previous month and 258,092 tons in July of 1915. 


| 
| 
| 
| 
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| 
| 
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million hectolitres of wine, or about three-quarters of || 








- ; ! | 
| | The coming vintage is expected to yield about .29|/ 


the average production in past years. | 
ITALY.— ELIMINATION OF GERMAN AND i 
USTRIAN INFLUENCE—REVENUE RETURNS 








PRESIDENT DE LA PLAZA—BUDGET ron 

WAR. 1917 AND PRESIDENTIAL MESSAGE—CONDI.| 

(FROM OUR CORRESPONDENT.) TION OF TRADE—LAND AND HOUSE 
Verona, August 8. PROPERTY. 


(FROM OUR CORRESPONDENT.) 
Buenos Arres, July 12 


| Tue celebration of the Centenary of July 9, 1816, on| 
which day the independence of the River Plate Pro-|} 
vinces was definitely declared by their de lewateal 
assembled in a Congress held in the City of Tucuman, 
whether this decree will be strictly acted upon. As|terminated on the roth instant, which, together with|| 
everybody knows, German—even more, perhaps, than | the 7th and 8th, were dec lared national holidays. The | 
Austrian—influence has penetr: ted a large number of bz inks, public offices, the Bolsa and the wholesale and | 
our banking institutions and business firms. Its elimina- industrial establishments were closed; the C oan 
tion will prove an extremely delicate and _ intricate House remained open for a few hours on each one off 
‘ hs eee PP Ai ints K the days, but the entries and departures of ships wer 
matter, and we can but hope that this measure may be | _ 
scarce. 

On Sunday the President of the Republic and an 
official party were on the balcony of the Government/| 
decrees seem to imply that the present Government} House, when a_half-witted young man, shouting 
intends to take a more decided attitude towards Ger-|‘*‘ Down with tyrants,’ discharged a revolver at the 
many. The hesitation often shown by the late Govern- President, but, fortunately, the ball went wide of the 


. 1 ¢ » — . “é ” 
ment in taking any decisive step to free the nation from mark. The epithet of “‘ tyrant ’’ is singularly inappli 


Two decrees of considerable importance have been 


issued to-day. Companies and commercial firms wholly | 


yy even partly owned by enemies or their allies are 
renceforward subjected to the control of the State and 
to eventual confiscation. Now, it remains to be seen 


( 
|} 





boldly and carefully carried out. The second decree 


forbids any traflic with the enemy or his allies. Both 





| 
} 





xe > 
1 1: able to > I aza, : 2 . ave rise to 
| Grex ‘man influence has been one of the chief causes cf |‘ ible to Dr de la Plaza, and the incident gave rise to] 
> er - : a general popular manifestation of sympathy for him, 
its downfal Probably the present provisions have : ; : : ? 
: : eas, at ieok stone! | which was renewed on his entering the opera house on 
een aetel miner Vv aiian < 1pati ; ® * ; ° . 
d in participation in the! the same evening. He will surrender the Presidential 
Paris Conference. However much Italian Free- 


chair to his successor on October 12th. There is little 
doubt that the two Chambers of Congress which will 
meet in general assembly on the 2oth instant will con- 
firm the election as President of the Radical leader, 
necessity of making a clean sweep of all German and | Dr Hipdlito Irigozen, who obtained the votes of 152 
Austrian influence in Italy gained for political purposes. mer of the 300 members of the electoral colleges. It 

| 

| 


traders may oppose a policy that would tend 
after the military war to pursue the trade war for 


an indefinite time, they are fully persuaded as to the 


may be hoped that < rards tl Jational Senators 
When this is accomplished it will be time enough to : “sep ge afterwards a —— 

: ; : and Deputies will commence the legislative work of the 
consider how best 
session, which they have completely abandoned for two 
and a-half months. 


The Minister of Finance has completed his Budget for 


to regulate our future commercial 
intercourse with the Central Empires. 
In order to make them more popular, Treasury 
bearer bonds are being issued at from three to five 
l 


: 'next year, and it has been sent to Congress, with a 
months’ date, and wil 


| be on sale at the post offices. | Me ssage from the President, but it is improbable that 
They will yield an interest of 3 per cent., payable to the | it will be discussed by the Chamber of Deputies during 
ibscriber at the moment of his buying the bonds, |the ‘‘ordinary session,’’ terminating on September 

| 30th, and as Dr de la Plaza will cease to be President 

| twelve days afterwards, it may be supposed that he 

| will not decree the extension of the session or convoke 


as 
in the case of those issued at eight and six months’ date 
and yielding the interest of 4.25 per cent. 

Deposits in the Savings Banks of the kingdom 


; i a supplementary one for the consideration of the 
during April rose from  2,727,977,214 lire to/| Budget. 

2,797,091,363 lire, showing an increase of 69,114,149| Authorised expenditure for the vea~ 1917 is estimated 
lire. 


at $353,528,131.30 m/n (£30,875,890), made up as 
que returns for July show receipts amount- | follows :—Administrative expenses, $315,088 112 
ing to 170,590,000 lire, an increase of 30,350,000 lire | public works, $22,316, 903 in cash and $3 80,000 in 


on July, 1915. Taxes on business returned 39,809,000 bonds ; subsidies, $12,293 115.56. This ental | is less by 
lire, increase 7 . ' 


7,264,000 lire ; taxes on articles of con-  $39,342,.613.60 m/n than the expenditure authorised by 
sumption 45,200,000 lire, increase 9,157,000 lire; | the Budget now in operation, mah ig expenditure on 
tobacco taxes, lottery returns, &c., 61,176,000 lire, in- public services will be augmented by $10,644,425 2 and 
crease 10,513,000 lire. Direct taxation yielded | the amount for pensions by $2,573,000 (making a total 


bli a decrease of 1,844,000 lire ; of $16,283,000). Congress will absorb $4,512,152, and 
sub] ‘ait cae 

P ublic services 20,477,000 lire, an increase of 4,900,000 the Ministries of Education, Justice, and War and 
ire, . 


Marine $58,012,685, $25,818,400 and $21,693,379 "™ 
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3,859,000 lire, re presenting 
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ling to $18,393,924, which has had to be covered with 


'| countries. 


| . 
'!seors, without votes. 
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spectively. The National Executive is authorised ¢ 
| issue 5 per cent. bonds of the Credito Argentino Interno 
for the nominal amount of $70,000,000, and these are 
now quoted on the Bolsa at 90 per cent. The Message 
states that the present financial year commenced with 
le deficit in the revenue of the preceding year amount- 


i 


the resources of the current year. 


A treaty has been concluded with the Republic of 
Paraguay establishing Free-trade between the two 
The notification of a treaty of commerce 
and arbitration with Spain has been celebrated by a re- 
ciprocal raising of the Legations of the two count 
to the dignity of Embassies. 
| The Executive has appointed by decree a committee 
| of officials for the revision of the tariff of values upon 
the basis of which the assessments are made for the im- 
position of duties on dutiable imports. Representatives 
of the Industrial Union, the Rural Society, and the bod, 
lof importers will be added to the committee as asses- 


This plan for fixing the values of 


ries 





|| foreign merchandise imported will fail just as the pre- 
|| sent system, adopted in 1906, has failed; the only way 


j 


j 
' 


| 





2 LL 


\being adopted to prevent fraud. 


of arriving at the true values is, of course, by means 
of invoices sent by the exporters, proper precautions 
Another committee, 
whose resolutions will be equally ineffective, is to in- 
i vestigate the causes of the fall in the prices of grain, 
}and in particular of maize, and to recommend measures 
for the protection and benefit of the producers. Large 
quantities of wheat and maize remain in the country, 
the owners of which are hoping for higher prices and 
for lower freights, neither of which are likely to be 
secured for some time to come. There has been no rain 
for more than five weeks, though it is needed for both 
the arable and the pasture land; the temperature, until! 
the last four days, has been abnormally low. 

The Municipality of the Capital is about to issue 
another series of $5,000,000 m/n of 7 per cent. certifi- 
cates, which were quoted on the Bolsa yesterday at 92 
per cent. The Municipal Intendent has induced the 
German Electricity Company to accept these certificates 
ia discharge of the debt of $1,049,495 m/n owing iy 
the Municipality. Three of the owners of city property 
expropriated for the diagonal avenues have also agreed 
to accept the certificates in satisfaction of their respec- 
tive claims, amounting in the aggregate to $1,801,817 
m/n. 

The National Government has distributed a large 
quantity of seed among the farmers of the Pampa, 
taking pledges of their animals and implements as 
security. Many of the recipients of seed in former dis- 
tributions among the “‘ distressed agriculturists’’ of 
the Southern Territories failed to comply with their 
obligation to pay for the seed out of the proceeds of the 
crops obtained. 

The Government continues from time to time to with- 
draw its bonds, issued to the Caja de Conversion 
against the gold deposited in the Argentine Legations. 
The result is a continual increase of gold in the Caja, 
where it must lie dormant until the prohibition of the 
exportation of gold has been removed or until the Caja 
is authorised to resume gold payments in exchange for 
paper money. During last month bonds for $2,497,139 
gold were withdrawn and gold to that amount was de- 
posited in the Caja. 

Trade in general, even in luxuries, is improving ; the 
One exception is still the building trade, which is shown 
in the figures for importation of lumber. Prices of 
‘umber of the latter in the United States are double 
those that prevailed before the war, and freights are 
five times higher, thus causing a paralysis of commerce 
in the article. Land and house properties are unsale- 
able except at prices barely sufficient to cover the 
charges thereon. The Nacion contains every day 
many columns of advertisements of auctions “ by 
judicial order ”’ of properties mortgaged to the National 
Hypothecary Bank. The possibility of such a sacrifice 
of their property does not deter owners from applying 
for loans; the cedulas for $30,000,000 authorised for 
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issue will soon be placed, and the Bank will be asking 
lor more. In judicial sales an upset price of two-thirds 
of the valuation of the property is fixed, and it is 
knocked down to anyone who makes a bid, howeve: 
small, above that price. 

Che Pacific Railwav Company is now running a 
Post Office carriage for mails between Buenos Aires 
and places more than 250 kilometres distant. Others 
are being constructed for extending the service (which 
is to be gratuitous) to the trains indicated by the Post- 
master-General. The census made last year of the pro- 
perty of the nation fixes the value of the public land at 
$1,130,753,473 m/n. 

The Caja now holds $249,287,249 gold and Govern- 
ment bonds for $67,538,493. The ‘* fiduciary ’* circu- 
lation 1s S1,O1 3,070,739 min. 
Argentinas and of Credito Argentino bonds are 93.20 
and 90.20 respectively, and they would be higher still 
but for the further additions that will be made to the 
amounts in circulation. There is a slight improvement 
in the prices of all kinds of grain, especially linseed. 
The prices of cattle and sheep are high and firm, in 
consequence of the demands of the freezing establish- 
ments. 

The Message accompanving the Budget shows that 
the national expenditure has been reduced since 1917 
by $197,000,000 m/n. Nevertheless, there was a de- 
ficit in the Budget of this vear amounting to 
$240,000,000, whic hitherto bv 


h has 
But the amount will be increased 
by pending obligations to $358,000,0c00 m/n, to meet 


> 


been covered 


credit operations. 


which the Executive holds bonds for $2g0,000,000, 
It is hoped is 


which it has been authorised to issue. 
soon as possible to consolidate the floating debt and the 
loans at short dates into a permanent debt, one of the 
tasks which has been left to the efforts of the new ad- 


ministration. 





Letters to the Editor. 


WAR FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your issue of May 27th last I endeavoured 
to point out the disadvantages that were likely ti 
result from the then existing method of financing the 
war. That method is still being adopted, and the 
results from it are correspondingly accentuated. At 
the present time, according to the statement of the 
Chancellor of the Exchequer, we _ have over 
£'800,000,000 outstanding in Treasury bills, all of 
which mature within 12 months. And, according t 
the statements of the Commanders-in-Chief of the 
Allies, supported as su h statements are by the 
optimism of some of our most trustworthy Ministers, 
we are now in the last phase of the war. Taking these 
two circumstances in conjunction, therefore, it would 
appear that unless the system ot short-dated finance is 
abandoned in the near future, we shall have a huge 
sum to repay day by day for 12 months after the war. 
The system can be justified on two grounds: first, 
that we shall be able to borrow more cheaply after the 
war: and, second, that we shall obtain from the Cen- 
tral Powers a large indemnity sufficient in amount and 
pavable and convertible into credit in time to meet 
these daily payments. At present the Government is 
engaged on borrowing ¢ redit wherewith to support the 
Army and Navy, and the credit thus collected and ust d 
ised upon the solvency and stability of the British 
Later on, 


is bz 
Empire, but it is as yet hypothetical credit. 
when the war is over, a large part ol the energy and 
effort of the whole community will be directed towards 
now being dissipated, a tangible and 
The first ground 


+ 


to otter sec yp 


giving the credit, 
material foundation on which to rest. 

for justification of the method appears | 
for conjecture and debate, but taking into considera- 
tion the fact that for two years capital issues, except 
for war purposes, have been practi ally suspended, and 
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that all national and public expenditure has for the 
same period of time, and except for the same purpose, 
been rigorously checked, it would seem tha- demand 
for capital will for some considerable time after the 
war quite equal and probably far exceed the supply. 
As to the second justification for the method, every 
loyal subject of the Allied States will trust that it may 
be so in fact, but after the thorough industrial disor- 
ganisation which must have taken place in Germany 
and Austria as a result of the war, it is not probable 
that their productive efficiency can be so rapidly re- 
habilitated as to produce goods and render services in 
time for us to use such an indemnity for the purpose of 
discharging these daily sums. Beyond which, we are 
not crippled, while Belgium and Servia and parts of 
Russia and France are, and it is in our interest, as well 
as in the interest of the whole human race, that the 
productive possibilities of these countries and districts 
should be first reconstructed. For these reasons, 
therefore, I submit that neither of these grounds is a 
sufficient justification for our present method of 
financing the war, and that it becomes increasingly 
necessary that our war expenditure should be put upon 
a footing properly co-ordinated with, and with due 
regard for, the trade conditions that will prevail after 
the war. 

By natural wealth, by industry, and by our re- 
sourcefulness we have been a prosperous nation, and 
as a nation we are probably the largest capitalist in the 
world. Our wealth has gone into every corner of the 
globe to stimulate and to develop human progress, 
until to-day, every State, both belligerent and neutral, 
is using British capital in a larger or less measure, and 
probably never before in our history has our capital, 
owing to the trade restrictions imposed by the war, 
been so easily accessible or so available as to-day. In 
a time, when peace comes, and trade reverts to its 
normal channels (as it inevitably will do, despite any 
artificial barriers), but in very abnormal dimensions, 
capital will follow and support trade and commerce, 
and will not be so easily drawn into a particular 
channel unless the attraction is correspondingly seduc- 
tive. But to-day is also the day of our need, when all 
our forces must be marshalled together in order that, 
through sacrifice, we may attain victory for civilisation. 
With heroic fortitude our manhood hurls itself to cer- 
tain death to overcome the enemy, and we trifle and 
temporise with finance in order to save 4 or 1 per cent., 
and in so doing we shall possibly pay 2 per cent. 
more. 

We have borrowed at maturities of every day, 
except Sundays, during the succeeding 12 months. We 
have borrowed for one year, for two years, for three, 
four and five years, for nine up to 29 years. We have 
asked for the temporary loan of this and that security 
so that we may pledge it with our creditors. Surely 
the future holds no riddle for us. We can read it as 
accurately as we can record past errors and events. 
And while we pursue this course all the capital we want 
and more is waiting to be marshalled into line for our 
purpose. By an effort, infinitely less heroic than the 
effort of those who are risking their lives in their 
country’s service, we can command now sufficient 
capital to fund our present liabilities, with a fixed 
scheme of redemption, without undue interference with 
trade developments later on, which last consideration is 
oO: paramount importance in view of the enormously 
increased burden we shall have to bear. 
A 5 


per cent. national loan, floated now, with 
reaso! > 


able conditions and with enthusiasm, and re- 
sponded to with patriotism, would provide vast sums 
of credit quite sufficient for our purposes, and would 
avoid all those disturbances and dislocations under the 
baneful influence of which a sensitive money market is, 
in normal times, apt to tremble, if not to collapse. 
The chief conditions should not be difficult 


! to 
define :— 


1. The loan, being distinctively for patriotic pur- 
‘ es lini Tae deta : ’ 
poses, should have preferential treatment, and should 


he cuaranteed oats i : 
~ guaranteed against income-tax, at any period of its 
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existence, amounting to more than three-fifths of the| 
tax chargeable on any other unearned income. Hl 

2. Holders of foreign investments should have the| 
right to tender such foreign investments in subscribing | 


| 
| 


to the loan, at prices to be published by the Gevear 
ment from day to day, thus giving the Government a| 


strong hand wherewith to regulate the foreign ex.|| 
changes. | 
3. Redemption should be by annual drawings of oll 
per cent. of the total amount outstanding at the end of || 
each financial year. The money required for redemp.|| 
tion purposes to be raised by taxation during the vear. || 
thus placing the largest burden on the years which wil) | 
be boom years and immediately following the termina. || 
tion of the war. Thus the burden will be most pro- | 
rtionate to the ability of the community to support 
it, and will diminish year by year. : 
4. In the interests of the lenders depreciation should |} 
be guarded against by giving holders the right, after || 
the stock has been in their bond-fide possession for not || 
less than five years, or, in the case of estates of de-|| 
ceased persons, to give the Government six months’ || 
notice to repay at par. 
5. Holders of Treasury bills and Exchequer bonds | 
should be given the right to convert their holdings at | 
maturity into this new loan. 
6. The loan should be kept open for six months, with | 

a right to the Government to close it at any time, || 
| 

| 

| 


j 
| 
| 
| 
} 
j 


| 
| 
j 
| 
j 
| 
| 
} 


without notice, in certain events. 

7. All sums of £50 and multiples thereof should b 
accepted. 

8. Holders of Consols, &c., should be entitled to 
convert at prices giving an income yield proportionate 
to the income yield on this loan. 

A loan such as this would, I think, find the widest|| 
Support, and, floated now, would enable the credit to | 
be disbursed and to become available for the outburst || 
of activity which must for some years follow the war, | 
and would obviate the monetary disturbance ies 

| 











would necessarily accompany the raising of a large loan 
and the disbursing of it when peace had already been 
declared, and when the whole world was eagerly seek- || 


ing the means to engage in trade and commerce.— 

I am, Sir, your obedient servant, E. C. WINTER. 
Diaisiie 

Preston, August 15, 1916. 
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MR McKENNA’S BALANCE-SHEET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The discussion in the House of Commons last 
week (August roth) on the alleged excessive issue o! 
lreasury bills has a direct bearing on some points in 
your recent Correspondence respecting capital after the 
war. Whether it threw additional light or darkness on 
the main issue will only appear hereafter. The state- 
ment made by the Chancellor of the Exchequer as to 
the actual Treasury position was, of course, the most 
important contribution to the debate. Among its 
various disclosures—-some favourable and some other- 
wise—the most serious related to the enormous calls 
that are being made upon him for daily payments 
abroad. As to these Mr McKenna said :— , 

as All these questions of internal finance, large and 

difficult as they were, paled to insignificance in com- 
parison with the daily task of financing our foreign 
supplies. We had to pay out day by day sums 0! | 
money abroad which were certainly more than a million | 
a day, probably nearer two millions. If his hon. 
friend thought of the difficult task of the foreign pay- 
ments we were making on our own account or in the | 
form of advances to our Allies—if it was a difficult task | 
to raise credits in this country, how much more diffi 
cult was it likely to be in raising credits in a foreig! 
country ? ”’ . | 
We may read there between the lines that Mr} 
j 

| 

} 

' 





1 

« * . , . . . ° ~ 
Mc Kenna’s immediate object was to warn us against 
the statistical optimists, who are doing their best 0 
delude us into the idea that war finance is a mere 


juggling with figures, and that the future payment 0! 
interest on our war debt will be a simple and easy pro 
f J 
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‘cess of re distributing war taxes. These same optimists 
| put aside our foreign obligations as a negligible quan- 
tity, W hich can be taken care of by sales of our sur per 
| abundant foreign securities Mr McKenna ~ is 
| knocked that foolish delusion < on the head by informing 
| the House of Commons that his foreign liabilitie s, far 
‘from being negligible, are his greatest anxiety at the 
resent moment. In the final stage of the war, which 
| we all hope we are now entering upon, 
lanxiety is likely to increase rather than to dimir nish. 
| For the t taxpayers it is a much more important matte 
‘than academic speculation as to the automatic liquida- | 
‘tion of internal debt. ; 
| Not that the internal debt prob lem is Mamnport ant by 
|any means. The fact that our foreign liabilities at th: 
| end of the war are going to be much larger and more 
‘onerous than we have hitherto anticipated renders 
| doubly necessary that no similar mistake should hb 
| made as to our domestic liabilities. To the latte: 
'danger Mr McKenna himself does not yet seem to be 
fully awake. He has shaken himself free from th 
| false prophets who neatly balanced the foreign securi- 
ties we were being compelled to sacrifice 


i 


igainst the 


advances being made to our Allies, but he is still under | | 


sterling of domestic capital that are being thrown into 
| the bottomless pit of our war expenditure. After his 


grave warning about our foreign finance he concluded 


3 ¢ 


og 


| renerally. 
Mr 


}sent year (March 31, 
‘less the share of our Allies and Dominions, 
|lions, or 2,640 millions net. 
'a national income of ‘ 


, 


1917) at 3,440 millions sterling 


800 mil- 


‘2,500 or probably 2,600 mil- 
|lions sterling.’’ Here he could not conscientiously rise 
to the full height of the statistical airmen who have 
|hitherto been his financial guides and counsellors. H¢ 
had to tone down their Mark Tapley enthusiasm some- 
what. ‘‘Our national income,”’ he said, 

mated by one authority at 2,500 millions in 1913-14, 
‘and at 2,7 millions at the 
| Another authority put it as high as 3 


'think that an exaggerated figure, 





present time. 
2,000 millions. We 
and believe we are 


| 
‘at 2,600 millions sterling.’’ 


| cussion, put the apparently innocent question, ‘What 
national income? ’’ 





does my right hon. friend mean by 


| 

“It is a very well understood term. It means the 
l aggregate of the income of every person in the 
lcountry.’’ Sir Charles followed up with another ques- 
tion, ‘* Do you take into account payments for person: 7 
services? ’’ This elicited from Mr McKenna the first 
admission that he or any other Minister has made of 
dawning doubt as to the value of national wealth calc ula- 
tions. 


| Vants are,’’ he said, ‘‘ counted twice over. 


‘The sums paid for personal serv ices to ser- 
That ; is n 


many other duplications—so many, in fact, as to vitiate 
the whole £ s d system of wea ith valuation ? 


from the subsequent course of Mr 


is obv ious, 


| erling was gross income. 
alue as an offset to our war debt, the cost of earning 
it should have been deducted. Then it would have 
shrunk to the much less imposing figure of 200 or 300 
'millions sterling. About 400 millions a year is the 
\Utmost that any responsible statisti cian has ever 
claimed for our * national savings,’ 
| has yet professed to know a way of paying the annua 
ebt charges of the future otherwise 
n or net income. 


| mind clearly recognised the fact that his 2,500 millions 
st 
lV; 


£ 


national savings,’ 


|complacent measurement of our national inde! tedness 


Na 





THE ECONOMIST. 


' 


th: it cause ol 


| 
Pw Se 
ewe fatal spell as regards the thousands of millions | 
| 


n a most cheerful note as to the financial outlook | 


McKenna completely reassured the House of | 
Commons by a series of apocalyptic visions as to the | 


| 
‘national income wealth and indebtedness. First, he 
|estimated our total indebtedness at the end of the pre- | 
Next, he set against that | 


>| create 


‘was esti-| 


fairly within the mark when we put the national income | 


Here Sir Charles Henry, who had originated the dis- | 


|which elicited from Mr McKenna the significant reply, | 


a large proportion of the whole.’’ But what if there are | 


| Mc icke ‘nna’s argument, that he had not even in his own | 


In order to get at its re al } 


and none of them | ( 


than out of) 
Mr McKenna’s | 
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against the gross income of the nation bears a dan- 


§erous resemblance to a trading account with the work- | 


ing expenses left out. 
of speech— 


a 

-first pessimist and then optimist—with the 
| t old dec] 

| 

i 

' 


iration that ‘‘ our total national indebtedness 
he end of March next would be rather less than our 
tal esti imated national income.’’ But he omitted to 
explai n that seven-ei ighths of this ‘‘ total national in- 
| come * ’ has to be spent in the process of earning it, 
| and consequently will no longer exist in March next. 
| On the other hand, ‘‘ our total national indebtedness ”’ 
| will not merely 


t 


t; 


exist, but will be a verv voracious white 


| el phant. Its periodical ¢ ees for interest and re- 

|demption no statistical legerdemain will be clever 
enough to explain awa 1 m, &c.. 

W. R. Lawson. 

| Finchley Lodge, North Finchley, August 14th, 1916. 





CAPITAL AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—The articles which you have recently pub- 


ushed under the above 


ingly in- 
‘ih as myself, who possesses 
not a trace of expert knowledge of high finance, or of 
guided 
familiar with these subjects and 
Press. 


eading are exceed 


teresting to a layman, 


the principles of economics, but has to be 
tirely by those who are 
give their views in the 

The general trend of statements now appearing under 
the above heading is that everything will be all right 
eventually ; that the as before, and 


nation will go on 


| the two years or more of war with its millions of ex- 
,|penditure. The point that puzzles me, however, is 
| this : 
| a nation in ordinary ca , off ’’ for, say, | 
a couple of years, and let ten or twet million men 
(equi ul to the present number of t helitiens nts and muni- 

tion workers) play for that period; double all wages, 
enormous fortunes, and so on, and then, 

|surely, if there is any consistency in things, 

the result will be again, as now, that nobody} 
will be any the worse for it. We_ shall alll 
have a delightful and well-paid holiday (without any 

of the attendant horrors of war), and at the con-| 
h our capital and| 


times of peace 


| clusion of the holiday settle down wit 

| earning capacities unimpaired.—Yours truly, 

| F. S. 

| P.S.—I write in all seriousness, and you may 
'it well to insert the above in your paper. 

207 Fordwych road, Cricklewood, N.W., 

August 12th, 1916. 
[This amusing attempt at reductio ad gree is 


its obvio nation 


HEALY. | 
think 


rather spoilt by us exaggerations. If: 
could be induced to hire half its own popu lation to play 
would not follow, if the other 
half worked hard enough, that its capital wealth would 
thereby be lessened, though would 


he checked.—Ep. Economist. | 


for two years, it 


its increase 


TO THE EDITOR OF THE ECONOMIST. 


; 
e whether or not the capital of 


| Sir,—To det rmin | 
the nation is still intact, reac dy - for its former functions 
| and available to create s avings wherewith to pay War 
' 


e ° . Secltes Ot er 
Loans, it is essential to ex: imine carefully the source 
from whence the larger sums came that were invested 


; y ~ a aes tone 
in the War Loans and Treasury bulls. 
It is quite out of the question that anything but a 

t. 


oa Ce : 
| small fraction originated and originates from savings 
| (now mostly —— up by income-tax). 


~ 


That portion of the war debt representing savings 


and profits out of war cont tracts and war conditions 
‘chipping profits, for example), does not make the 
| nation any poorer, but that is o1 nly a minor portion ol 


; : a i 
the capital invested in War Loans. 
In my opinion, the 
7 irce :_— 
two Dig sources 


greater portion comes, and still 


| 
i comes, from 


| that none of us will be much, if any, the poorer for| 


He wound up a very mixed sort 


If the present war will not hurt us, why cannot || 
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(of the six nationalities) are licking their hands prepara. 
tory to satisfying the common needs of the 600. Very 
weil, Mr Roberts’ conditions are fully met; the will 
and power of ‘* supply ’’ are present, so all that is neces. 


1. When the war broke out the exchanges moved | 
i 
sary is for the noble 150 to set to work to make and | 
| 
| 


violently in favour of this country, reflecting the with- 
drawal of British trading capital from neutral and 
allied countries. This withdrawal ran into hundreds 
of millions of pounds, and it was this money, when the 
first shock of the war was over, having become idle, 
found its way into the War Loans. 

2. The second huge item was the money employed 
in the home trade itself, which became free through 
the change of our trading methods; all transactions 
becoming payable in cash, the capital of the merchants 
and middlemen hitherto financing the necessities of 
life and the raw material imported for our industries, 
became free and became deposits in the banks and in 
loans. to discount houses---the chief takers of Treasury 
bills. 

This process of liberating trading capital is still 
going on through the ever-widening field of direct pur- 
chases of raw material and war commodities by the 
Government, which, by the way, also reduces to no 
small extent the profit of the middleman, and will 
make itself felt in the income-tax returns of the mer- 
chants. 

These ‘‘ outstandings’’ were before the war repre- 
senting actual assets—moneys due to us for goods de- 
livered or services rendered, earning interest by work 
to be done in the one case by people outside our com- 
munity, in the other by our industries producing 
‘* new assets.”’ 

These capital sums now invested in War Loans repre- 
sent no asset, but are merely receipts for money spent 
on the defence of our country. 

The interest will therefore have to be earned by the 
community instead of our customers abroad and at 
home to whom we had lent our capital, and the pro- 
blem after the war will be to find the capital to again 
finance industry and foreign trade, apart from repaying 
the War Loans. 

As I mentioned above, the greater part of the Trea- 
sury bills represent the released capital of our traders, 
merchants, and middlemen, who will require their 
capital immediately after the war to bring our indus- 
tries back to a peace basis and to finance the importa- 
tion of raw material no longer imported by the 
Government. 

It is not a question of ‘‘ holding knives at the throat 
of the Government,’’ but the consequences of the 
natural process of finance and trade on the conclusion 
of peace which makes the City apprehensive of the 
huge floating debt and_ short-dated paper.—Yours 
truly, S. J. F. 

15 Southdean gardens, Wimbledon, 

August rsth, 1916. 






































































sell. Selling, however, connotes a demand. Appa.|| 
rently, for Mr Roberts, the 450 dead men are to go on 
consuming goods, for otherwise how is the volume of 
turnover and profit to be kept up? Perhaps, h ywever, 
the hypothetical 150 men will consume 300 per cent. 
more! If in that way the volume of international com. 
merce is to be maintained, it will be a wonderful re. 
sult, and, incidentally, weaken ‘‘the case for 
Socialism ’’ which Mr Lawson quite properly keeps in 
mind. 

The moral of the matter is that the terms of the 
original inquiry are too narrow in form, and have also 
been discussed by its promoters from the supply- 
power point of view only. They therefore commit the 
absurdity of viewing the masses of the nations as 
parasites to be nurtured on the crumbs which drop from 
the beards of bondholders and shareholders, and appear 
not to realise that upon the necessities of the masses 
depend not only the maintenance of ‘‘ savings,’ but 
the practical substance of capital itself. 

One thing Mr Roberts said quite rightly, namely, 
that the economic loss due to the war was not to be 
found in the post-war taxation, but in the war disburse- 
ments. Unfortunately, the absence of the competition 
of the Central Powers, the large emergency profits on 
output, and the rapid circulation of fluid capital have 
enveloped our weakness in a gas-cloud of artificial 
prosperity, and it requires almost superhuman discern- 
ment to discriminate between the permanent and the 
transient elements of our current economic life. We 
can only wait and see, and, while doing so, will do 
well to prepare ourselves to face what most of us instine- 
tively feel will be times of great difficulty and danger 
when the traders of the whole world once more move 
forward into the “ firing line.’’—Yours faithfully, 

ARTHUR BRENTON. 

20 Rectory road, Barnes, S.W., August 15th, 1916. 





TO THE EDITOR OF THE ECONOMIST. 


Sik,—Will not capital after the war be affected by 
the reduced purchasing power of people ? Pur- 
chasing power will, when the present refreshing stream 
of borrowed money ceases, be much restricted by heavy 
taxation, and also by high prices, which are not likely 
to fall to the pre-war level for some time. This, of 
course, will restrict demand, and therefore, in turn, ihe 
creation of things which are wanted, but which are 
not purchasable. These things are wealth: capital 
expressed in things, and which, I suppose, becomes 
capital in the usual meaning of the word by the re- 


striction of credit, and perhaps of currency in one of 
its forms. . 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr George E. Roberts is obviously correct in 
stating that the collection and disbursement of War 
Loan charges leaves the national surplus undiminished. 
He might have added that a long series of bankruptcies 
would be quite compatible with the same result. But 
the point has very little relevance to the practical posi- 

| tion of capital after the war. 


It is usually said that stocks of various things have 
been greatly depleted during the war. If that is 0, 
does it not mean that we have largely destroved pre- 
war capital? Not what I believe some economists call 


ee ee 
= 4 ? J 





Quite otherwise is the question whether our surplus 
| available for saving will nevertheless be reduced, and 
it is here where Mr Roberts (and not Sir Graham Bower 
| and Mr W. R. Lawson) is irrelevant, or, perhaps one 





|| should say, unconvincing. He bases our power to save 
|}on two main grounds—our unimpaired plant and our 
}| “" stimulated ’’ workmen. If he must ignore all other 
|| factors than these two, the conclusion he draws mav be 
questioned by imagining in all the great belligerent 





ductive power of the 


diminished quantity and quality of plant. The result 


other countries, there would now be 25 men in each of 
|| those countries ready ’ 


i 

i 

| 

1 

jee wen and exchanged goods with other hundreds in 
| 

| former scale. 


| 
| 
j 
| 
' 
i 
’ 
In other words, let us 
i 


S60 






nations (1) let us say a 75 per cent. deduction in male 
adult population, and a 300 per cent. increase in the pro- 
remaining 25 per cent ; (2) an un- 


would be that whereas previously 100 men in one country | 


| cerely hope that no comprehensive scheme for further 
to continue that work on the 


say that 150 men| careful consideration. 


‘ static ’’ capital, which in this country has probably 
not been much affected, but the other forms of wealth, 
which are constantly being made, used up, and re- 
newed, but which, after all, are capital. 

Purchasing power of people seems to me to be the 
ultimate motive for the production of wealth, and it is 
difficult to believe that it can be seriously contracted 
without affecting the supply of capital—not, I daresay, 
immediately, but by degrees.—Yours obediently, 

August 14th, 1916. G. R. B. 





STOCK EXCHANGE COMMISSIONS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—W ith reference to the article in your last issue 
on the question of Stock Exchange Commissions, I sin- 


raising the present rates will be made without very 











August 19, 1916.) 


can eeinasnasnn 
You conclude by expressing a hope that some re- 

arrangement will be arrived at ‘‘ whereby the public 

mav be benefited and brokers may receive a mor 

quate reward for their labour.’’ 

| | believe that the rigidity which a fixed schedule of 


THE 











e ade- 





| brokerage rates implies tends to kill a large amount 
lof Stock Exchange business altogether. That the pre- 
| sent charges bear hardly upon the mere speculator is 
ll evident, but this is possibly no bad thing in itself. It 
tends also, however, to choke off the speculative in- 
-a much more valuable client. I mean the man 
who used to buy and pay for, say, as an instance, too 


i} vestor 





a month’s time and go in for something else. Now, 

| however, that class of client thinks twice about going 

| in and out of Shells when he has to pay ts per share as 

‘| brokerage; but it is difficult to see how any end but 
the brokers’ profits is in the mind of those who are 
agitating for the proposed alterations. 

The present fixed commission rates are materially 
heavier than those which used on the average to be 
charged before the official scale came into force. The 
rates upon shares frequently amount to 1 per cent. or 
more ad valorem, and I remember at the time that one 
of the arguments advanced in support was that a fairly 

|| stiff rate on shares would help to raise the general 
ilaverage of charges, which were, and are, much lower 
‘lon British and foreign Government loans. 
| As regards the alleged increase in the amount of 
|work thrown upon the broker, I really think this has 
| been somewhat exaggerated, since it amounts to little 
more than the execution by his client of sundry declara- 
tion forms. It should be borne in mind that if the 
war has brought some increase in detail work, it has 
also brought a considerable amount of new 
ness. Take as an instance the Dollar Securities Mobi- 
lisation scheme, and ask any broker with a decent in- 
vestment business whether it has not proved lucrative 
to him. A large proportion of his clients have, as you 
point out in another place, re-invested the proceeds of 
their American sales to the Government in long-term 
f perpetual stocks, carrving a brokerage of not less 
\than 4 per cent. The broker in these cases has had 
| the unwonted pleasure of receiving a commission on 
ihoth sides of his clients’ account—i.e., 4 per cent. 
| sav, 4 per cent. from his 


busi- 


from the Treasurv and, 
| . ° 
| mention that arising from War Loans past and to 
come, is practically created for him by the exigencies 
of the war.—I am, vours faithfully, 

An Otp BROKER. 


August 15th, 1916. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The idea of compulsory thrift is at first sigh 
attractive, but working-class conditions make wages 
an inadequate test of ability to lend. The wage-earner 
of 25s or 30s a week may have to feed and clothe him- 
self and wife, and, say, an average three children, or 
he may be a single man, paying his mother or landlady 
12s or 14s a week for board and lodging. Even then 
it would be necessary to consider such questions as the 
support of his parents or saving for marriage. 

The machinery necessary to decide what might, with- 
out hardship, be taken from any wage-earner would 
be more difficult to set up than the inquiry into claims 
for dependents’ allowance, or even for exemption from 
military service. It would be slower than the cam- 
paign of the War Savings Committee. 

The last six months have seen an extraordinary 
change in public opinion. National personal economy 
has ceased to be a subject for semi-humorous comment, 
and is recognised as a means to victory. The work of 
Propaganda must be to a large extent personal, to 
follow lines suitable to the particular locality. In one 
town public meetings, in another the formation of 

ar Savings Associations, in another advertisement 
on the hoardings may be successful. 


as 
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‘ Shells,’’ and who would take a profit if he saw it in| 


ehe 





eile inacilt ate 
hea - . : 
lhe present moment would appear fav 


the formation of War Savings Associations, and tra 


urable for || 

de || 

sociations and Chambers of Commerce can help by | 

their constituent members to consider the || 

lormation of associations. But probably the joint- |] 
stock banks would have the greatest influence. 

lf every bank would instruct its managers to per- || 

vy interview the managers or cashiers of firms | 

who arg paying large sums in wages, and explain to| 


+: 
Sk inNyo 

«as mii 
iS 


‘ 
YW 
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them the simplicity and the ease with which associa- 
tions can be formed and worked, the results would | 
be astonishing. Locally the average contribution of 


each member of 


wage-earning associations, men, 
women, boys, and girls, is 1s 4d per head per week. 
One association of employees is raising £16,000 in 12 
months. Another, which includes employers and em- 
ployees, has raised over £10,000 in a month. Similar 
figures no doubt could be obtained from all parts of 
the country. 

Since our campaign began in May, our experience 
has proved that once the economic position of the 
nation is understood, the response is unexpected! 
It would seem that until the full effects of the 


work of the National War Savings Committee have 


| 

i 

} 

| 

| 

large. 

been attained, it is unnecessary to consider the ques- 
tion of compulsory thrift by deduction from wages. 

Yours faithfully, 

S. P. Grunpy, Hon. Secretary 

Manchester War Savings Committee. 

August 15th 


, 


IQIO. 


CONDITIONS IN GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I think it would interest many of your readers 
if your correspondent on **‘ Germany ”’ in your last issue 
weuld be kind enough to explain a statement he makes. 
‘* The German mercantile marine is in an excellent con- 
dition, and the manufacture of 
artificial rubber, saltpetre, camphor, &c., which have 
been discovered during the 


substitutes, such zs 


war, will mean a con- 


siderable restriction of imports.”’ 

The popular impression is, I think, that a portion of 
the German mercantile fleet is in the hands of our- 
selves and our Allies, and the remainder has been lyiag 
idle and deteriorating in German or neutral ports since 
August, 1914. 

As regards 


y 
, 


manufactured rubber, the public is, I 
think, ignorant of the fact that since the war Germany 
has managed to produce an artificial rubber at such 


a price as to compete successfully in the future with 





would be interesting.—Yours faithfully, 
August 14th, 1916. 
(Our correspondent 


; 

Inquirer. | 

writes :—I must apologise to 
sy os 29 sé , are e } ~ f+ a s#? 

Inquirer ’’’ if my paragraph on after-war conditions 


in Germany was so badly written as to mislead him in 


gives from my letter was intended to convey, not my | 
own views, but ‘‘ the very optimistic view 
some quarters in Germany. 
necessity of war has encouraged in Germany the in- | 


taken in| 


There is no doubt that the 


the natural product. 

A little further enlightenment on this statement 
| 
' 

the way it apparently has done. The quotation he | 
} 
| 
' 


vention of certain substitutes, although how far these | 
will be able to compete with the original articles them- | 
selves under after-war conditions it is impossible as vet || 
to sav. At the moment, at any rate, Germany would | 
appear willing to pay enormous prices for the importa- i] 
tion of such articles rather than to use the substitutes || 
with which such play is made in the German Press. As || 
to rubber, some idea of the demand for the natural || 
article, in spite of the invention of substitutes, may be || 
obtained from an Order recently passed by the Federal! 


Council. Under this a monopoly is created for india- | 
rubber mouthpieces to infants’ feeding bottles, and 


these mouthpieces may now only be bought on produc- }| 
tion of a birth certificate and on condition of the child || 
being not more than a year old. Two mouthpieces may || 
be bought in the first place, and others only obtained ] 


in exchange for those previously purchased, which are i] 
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to be melted down and remade. The requisition of 
cycle tyres and the prohibition of cycling, except for 
business purposes, is, of course, an old story. As to 
the German mercantile marine, although a large part 
is lying either iniGerman or neutral harbours, there is 
ely why this should not be kept under 
" Inquirer ’” will see, further, from 
my letter this week that the Germans are proclaiming 
large increases in the construction of merchant vessels 
during the war. I 

later lette 


surely no reason 


adequate repair. 


hope to deal at more length in a 
- with the general question of substitutes and 


the possibilities of their use after the war.] 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 


Nominal Cash First Lia- 





— Subscription, Payment. —— 
£ z 
Amount previously recorded.... .. «506,542,100 2. ee eo ee 
ISSUES OF THE WEEK— 
Canadian Vickers, Limited, 6 % 
lst Mt. Reg. Debs., at par, 
red. at 103 within 25 years 
SED ncok se caseheensee ™ 1,000,000 .. 50,000 .. 950,000 
Excheguer bonds, 5%, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to August5, 1916, in- 
cluded in above total) ... .. e+311,708,600 .. oe oe Be 
Subscribed August 5, 1916, to 
ag August PES Sescsdnkeses oo S404000 .. 5404,000 .. .. 
Total subscribed December 17, 
“mwm1915, to August 12,1916 ....  .. 2e315,112,600 .. oe ee ee 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to August 5, 1916.......... a -- 14,850,000 .. on so.° ae 
Subscribed August 5 to 
August 12, 1916 ...... idbnsy ss -- 2,256,000 .. 2,250000 . 
Total subscribed April 1, 1916, 
to August 12, 1916 .......... -» 17,100,000 .. ei 
wr ye a oe + ~~. “~F ene ——— —_——_ 
War Expenditure Certifi- 
cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to 
ES Ti TD nn 560865000 on .» 17,614,000 .. oa ae!) 
Subscribed August 6, 1916, to 
August 12,1916 ..... dinnsaeds soo “HRRRBD 1c THRO ke oe 
Total subscribed June 3 to 
TELCO - kbcusasdcsecea -» 18,381,500 .. sis 
Total issues of the week ........ - ee 7,421,500 .. 6,471,500 .. 950,000 


“@=yed TEXCHEQUER BONDS AND TREASURY BILLS. 


Note.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to August 12, 1916, amounted to £161,424,500, made 
up as below, and included in the above total of £315,112,600 :— 


Angust 5 to April 1, 1916, to Aggregate 
Aug. 12, 1916. Aug. ? 1916. Outstanding. 
£ : £ 
0B See 675,000 30,542,000 .... 30,542,000 
1920 REE ee 600,000 80,314,500 .... 234,002,600 
Se PINs di dcaiinuecea 2,131,000 50,568,000 .... 50,568,000 
3,404,000 161,424,50) .... 315,112,600 


£ 
Treasury bills outstanding on Au/ust 12, 1916 ..*871,789,000 
(Not incladed in our statistics of capital issues.) 
* Includes 


: £413,000, the proceeds of which were not carried to the 

Exchequer within the period of the account. 

Total offered for subscription to date | Total offered for subscription for 

in— years — 

BED. sadbescutecensesese £363,763,600 Or evcecce £685,236,326 
SD 6eeheseheesendrces 658,668,876 . 512,522,633 
1914 Ghsoscborececsccos 172,285,827 SRE ere 196,536,988 
BDAS . nace. cecsee 00 e80e~ 143,876,468 SUE Wetesackederdesccs 210,105,156 
BEER scccvesacececess ee 133,286,797 Te sk6setdatnhbbences 191,506,405 j 
BEAL  wcccceccccvcce cose 131,055,698 TEED sescnes sen bercvce + 267,408,380 





NEW CAPITAL ISSUE. | 


Canadian Vickers, Limited.—Authorised share capita 





cent. per annum, and unconditionally guaranteed by Vickers 
Limited. The debentures will also be secured by a trys 
deed in favour of the Law Debenture Corporation, who ar 
now offering the debentures for sale at par. The Canadian 


Company is incorporated in Canada, and holds 34 acres of | 


; l |} 
$5,000,000. Issue of £1,000,000 6 per cent. first mortgage |} 
registered debentures of £100 each, redeemable at 103 within |} 
25 years by a half-yearly cumulative sinking fund o: 2 per| 

} 
| 


re 





land at Montreal on a 50 years’ lease, and upwards of one 
million sterling has been spent on a floating dock, works, and 
equipment. Last year’s profits, it is stated, were more than 
sufficient to meet the interest and sinking fund on the deben. 
tures. The company holds a subsidy for 35 years from th 
Canadian Government of £21,052 per annum, of which 33] 
years are unexpired. The profits of Vickers, Limited, in| 
recent years give ample security for the debentures, which | 
are an attractive industrial investment. 





Orders for the publication in these columns of the repel 
of Company Meetings should be addressed to the Rep rting || 
Manager of the ECONOMIST, 3 Arundel Strand, 
London, W.C. 


street, 


COMPANY MEETINGS, &c. 


BRITISH NEW GUINEA DEVELOPMENT COMPANY, 
LIMITED. 


SUBSTANTIAL IMPROVEMENT AND GOOD PROSPECTS. 


The annual general meeting of the shareholders in the British 
New Guinea Development Company, Limited, was held, on the 
1sth instant, at Winchester House, London, Mr W. A. Horn 
(the chairman) presiding. 

The secretary (Mr S. L. Thompson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
notice that, after deducting the administrative and general 
expenditure in Papua and in Australia, the profit on trading 
amounts to £4,915 9s 5d. This amount is arrived at after 
charging the sum of £1,800 to the plantations. Thus the 
trading profits show an increase of £1,700 over the previous 
year. At the present moment we have about £22,000 of cash in 
hand and £48,000 to receive for overdue calls, which I have 
little doubt will all be paid in due course, and there are other 
valuable assets, apart altogether from the plantations, consist- 
ing of stores, &c., to the value of about £90,000. We thus have 
at the present moment the sum of £160,000, represented by cash 
and what may almost be termed liquid assets. Taking the 
present quoted price of 10s 6d per share, and setting against 
that the cash and what I have termed liquid assets, a balance 
of 4s per share, or £100,000, is left as the market estimation 
of the value of over 8,o00 acres of land which we have under 
cultivation at the present time, and also 48,o00 acres of un- 
improved land. This works out at {12 1os per acre for the 
cultivated area alone, and, seeing that our earlier plantations 
have now reached the producing stage, and that large areas 
will come into production during the next two years, I think 
you must agree that the estimation is ridiculously low. I have 
only to remind you that many plantations in the East are valued 
by the market at well over £100 per acre to show you that there 
is room for a very great improvement in the price of the com- 
pany’s shares. I am usually very chary of dealing with the 
question of market valuation, but I do not like the idea of 
shareholders, who have waited patiently for six years, parting 
with their shares without a word of warning, when returns 


on their investment are about to commence, and must increase 
considerably in the near future. 


— A I 


A AT EO en 


THE PLANTED AREA.—CULTIVATION WORK. 


The total area of our surveyed land amounts to 56,915 acres, 
of which 7,459 acres were planted on January 31st last, and at 
the end of this year the total should be increased to 8,270 acres. 
By far the largest cultivation is in coconuts, amounting ¢ 
5,303 acres, containing 259,150 trees. It is very encouraging to 
learn that 12,000 of these palms were bearing on January 3!5t 
last, practically within five years of planting. The first ship- 
ment of our rubber arrived this year, and it is a credit to the 
local management that the price realised was the highest of 


the day in the London market. I have had some experience 10 


—_———— 
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reg Itikinumu and Jawarare as absolutely ids Ss 

al y tion of rubber. After many disapr >i itments ' 

t last overcome the initial difficulties of manufacturi: 
; and are now turning it 

iyct, for which there is a large demand in P 

th Islands. Our crop tl aN 

Pa s the home of the sugar cane. 17 I 0 

their gardens, and it thrives wonderful] | 

areas of land suitable for its cutivation, and the reason 

not grow sugar is that it involves a very large outlay « anit: 
| ay re is the fear that were the production a success th 
| sovernment might in pose a heavy excise duty. Given 
|} on that point, Papua would soon produce all t 
| Australia (and a good deal that the Empire) requir WI 
| promises to be an extensive oil field has been discover 
| Papua. but the Government has not yet allowed I . 
prise to develop it. 
h 
| BOUNDLESS POTENTIALITIES OF PAPUA. 

You may consider this to be an over sanguine view, but | 
ln spent Over 50 years of my life in developing outlyin 





ns of the Empire, I say without hesitation that the probl 





} + 


development of Papua seems to me the most promisiz 


that I have ever been engaged in. Its potentialities 


.ppear to be boundless. In Papua we have had ny set-backs 
but I am glad to say that we have overcome nearly all of the: 

and now that our plantations are coming quickly to bearing, 
nd now that our finances are in a healthy state. vour board 


feel that we have turned the proverbial corner, and look for- 
ward to a prosperous future for your company. As you are 
we have a very large area of land, and as we wish, in 
f the Em 
see it developed, we propose to allocate certain 
settlement on a profit-sharing basis, offering it in blocks to 


pire and in our own inter 


| Australians partially disabled during the war or Public School 


idea being that we find the land and supervise the 
planting and find the plants, &c., in return for the actual cost 
f planting and maintenance. We shall 
pamphlet explaining the details of the scheme. The conditior 

in Papua lend themselves well to co-operate settlement, which 
enables small colonies of farmers to settle in the same locality 
and thus render possible the formation of schools and the pr 
vision 


] 
men, the 


shortly issue a small 


of social advantages so often lacking in sparsely settle 
districts. 

Sir Westby Brook Perceval, K.C.M.G., seconded the motion. 

Mr M. S. Myres urged the importance of 
scheme of settlement outlined by the chairman as early as 
possible; they should also give it as wide a publicity as possible. 
He thought that the shareholders were very much indebted to 
Mr Horn and his co-directors for the strenuous efforts they had 
put forth on behalf of the company in the last few years. They 
had overcome difficulties which perhaps were better known to 
himself and others than to the general body of shareholders. 

The resolution was carried unanimously, and a vote of thanks 
to the chairman and directors terminated the proceedings. 
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SOUTH-WEST AFRICA COMPANY, LIMITED. 
LARGE INCREASE IN INVESTMENTS. 
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: 
debenture stock has been reduced by £3,876 in accordance 


. . ; 1 1 1 a ° . 
the conditions under which the debenture stock was issued. 


yractically the same as last year. On the credit side you will 
’ 7 -_ } — ‘ Vig ; - 

tice that the leasehold property shows a slight increase, 

rious improvements ha g be effected from time to time 





ring the year Plant and machinery have increased by 


ving been made to plant, the 


| 
) An ‘ tdinary general meeting of the shareholders in the Sc uth ve m being new ovens in connection with the biscuit 
| ‘vest Africa Company, Limited, was held, on the 16th inst. department Cash at bankers last year amounted to 
|}at Winchester House, London, Mr Edmund Davis (the chair- fo. S6 fe aed inst Sss8 138 1d this year. Bills receivable 
| man) presiding. re 6.829 138 8d t ‘year, : gaimst £315 7s 11d last year 
[he secretary (Mr C. Launspach) having read the notice | c.,4Gry debtors show a decrease of £11,618 rod, and shares 
| onvening the meeting and the report of the auditors, other ies, as the report states, we propose to reduce 
The Chairman, in moving the adoption of the report and | ¢_.., £4,656 10s to £3 The increased value of the stocks 
| Accounts, said that the balance of profit brought forward from | ;, 7,; <88 19s. The freehold poultry farm at Twyford to-day 
| 14 was £84,859, to which had been added the balance of sonia t £6,048 14s od, against £4,989 15s last year, the 
| rohit for the year under review of £11,967, making a total of | qifference being money spent on new plant. This is a valuable 
} A The cash at bankers and in hand, London and South- | >: onerty, as, apart from the farm being a good advertisement, 
| West Africa, £1,614, compared with £51,410 at December 3. | i¢ makes a profit. The adverse ance of £12,364 138 sd dis- 
| '9'4, the difference being due to the large increase in invest- | annears by the amount credited to pr fit and , int, and 
Es ts. Cash at bankers, Berlin, on current and fixed deposit | creates a new credit balance of £550 3s 11d. Itisd pointing 
| i , £422,508, showed an increase of about £14,000, being | that on a t of : it Se ee ee business has 
yu terest accrued during 1915. As to investments, they had 1d to remain suspended. Wecan but BOpe tases the valuable good- 
_ ribed, or deposited in London, £590,374, an increase of a | will we had ted America i nada will not be entirely 
j Mittle over £88,000 compared with 1914. They held altogether | lost when we e able to resume business 
| 2 250,000 of the new’4} per cent. War Loan. They had during p's 5 $ CONSIDER ATISFACTOR 
; © year under review disposed of their interest of £10,000 to ; ; iS a ae sail er 
we wn Mines 5 per cent. first mortgage debentures and £9,200 While tm vit » ae te a a aes 
os re ¢ Colliery Company 6 per cent. first mortgage debentures, e r en ae , ae 0 = sr cease 
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MOLASSINE COMPANY, LIMITED. 
DIFFICULTIES OF RAW MATERIAL SUPPLIES. 
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the offices I nel avenue I ist Greenw I ion Mr Be n- 
rton (the h rman) pre no 
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ng the meeting and the report of the auditors 
The Chairman said: Gentlemen,—You ha lreadvy had a 
of the report and balance-sheet showing a net profit of 
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PUBLIC INCOME AND EXPENDITURE 


~Through a typographical error in on 
ot Treasury Bills outstanding 
given 


CorRECTI 
issue, the amount 


was incorrectly 


r last week’S 
on > tha 5, 1916, 
as £85 56, 597,000, inste ad of £ 55 56 ooo. 


»DD/) 
REVENUE AND OTHER RECEIPTS. 


‘Total Reseiste into 
the Exchequer from 


a. L '16,/Apl. 1,15, ~~ REcHIPTS. —~ 


to Week Week 
he 12, Aug. 14, ending ending 
j 1916. i915. Aug. 12,, Aug. 14, 
Balances in Exchequer on! hy _19i6. | 1915. 
lat April:— . £  - x £ 
Bank of England ..... as 25,111,065 81,898,728 e. ar 
Bank of Ireland ........ 463,941, 1,552,223 “ 
25,575,006, 83,450,952 ‘ | 7 

: REVENUE. t 

CO ER rrr 23,584,900! 14,214,900, 1,298,001 774,000 | 
PE ay éee<crwdaneseess te 16,598,90C| 18,964,900 358,000' 564,000 
Estate, &c., Duties......... 114,725,000) 13,623,000 636,000 592 000 

AE BORMNDS ccc cocccenccccccccs side 2,698,000 2,332,300 283,00C  313,C00 

Se EAE TE cicecccceccecces 

1| House Duty .........-.0. } 7 510,00¢ 550,900 
Property & Income Tax & 

DETR ss ie ccccten. ‘ 27,381,900) 13,900,000 626,900' 155,000 
Excess Profits Duty... .... ° 14,8 28,000 - 2,374,000 a 
Land Value Duties ....... 80,000 41,000 ; a 
Post OMS, ...cccsccccvecs. 11,600,00C' 9,900,90C} 1,000,000, 1,000,000 
Crown Lands ............. 169,009 160,000 oe ed 
Receipts from Suez C ana 

Shares and Sundry Loans 495.834 189,933 ea 
Miscellaneous .............. 2,278,163, 1,007,215 50,029 ae 

I i ceht i aresedes 111,708 057 74,661,151 6,605,029 3,398,0c0 

Total including Balance ’.......... 137,283,063 158,112,103 be Pre 

OTHER RECEIPTS. | 
Repayment of Advances for Bullion ..| 1,650,000! 280,000 100,000 ‘ 
For Treasury Bills (net amount)..... 56,919,000} ~ 20,664,000 : 

i} For War Loan, 1925-1928 .............. wa | 35,300,000 ‘a 

‘| For 3 per cent. Exchequer Bonds, 1920 . | 292,345 mm ; 

;| For War Loan, 1925-1945 ...... ” 4241348 500 000 ‘ 15,000,0¢0 
For 5 per cent. 'Exche: quer Bonds, 1919, 30,542,00¢! ne 673,000 oa 
For 5 per cent. Exchequer Bonds, 1$20) 80,313.50 | 600,000 a 
For 5 per cent. Exchequer Bonds, 1921 | 50,568,900) 2,131,000 

‘| For War Expenditure Certificates.. 18,381,50 767,500 é 
For War Savings Certificates ........ 17,100,000 2,250,000 ‘ 

For other Debt created under the War 
" DR MRCEEED cav'viuncaecdeccsnnes 10 000,00 | es . 
| Temporary ‘Advances :— 
—— and Means (including Treasury | 
j Bills £345,(00,000 in 1916-17 and | 
i] é 213, 218,000 in 1915-16)....... +e |409,396,500)214.218,900 5,476,000 
UO : sista cinnakes ssnmanatcks, 812.154.987/756.652,448, 43,790,529 23,874,000 


EXPENDITURE AND OTHER ISSUBS. 


Total Issues out of | 
the Exchequer to | 
meet Paym'nts from! —— Issvuzs. — 


Api. 1,°16,,Apl. 1,15.) Week Week 
to to | ending | ending 
| Aug.12, | Aug. 14, |"Aug.12, | Aug. 14, 
1916. 1915. | 1916. 1915. 
EXPENDITURE. es eer a <2, eT 
Permanent Charge of Deb: “ 11,265,351; 11,910,171; 240,0¢0 £4,898 
|| Interest, &c., on War Debi“ 43,843,979 "521 80C 1,395,618 58.163 
Road Improvement Fund . a fess 694,395 164.713 
— oo Eenee Taxatior ; 
ccounts, &c, ........... a 638,50. 5 
|| Other Consolidated Func . ; — — = 
SS VUE oeassesesccieasc:. €80,701,; 773 07E) 


592,821,280 407,288,793 21,454,249, 23,927,495 


Bxpenditure 650,249,812 423,051,877 23,098,247, 23,505,269 

















Communications must be authenticated by the name of the 
writer. 
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: THE ECONOMIST. iAugust 19,1916, | 
| 
en i| 
; ; iat his direction much more than THER ISSUES. | | 
We have been handicapped in this direction 1 more O > | | 
“Areeaattons: + ¢ "i a ie ou» chief ingredient. being | For Advances for Bullion ............ | Lane 475,900, 50.000 30,000 |! 
other cattle food firms, molasses, ur nierl iIngrTea.eit, . 5 For Advances for Interest on Ex- iY li 
most difficult to obtain. We are glad to say that the demand chequer Bonds under the Capital | | 
“a "% ’ » year through. and it was Expenditure (Money) Act, 1904 . 6014 60,914 | 
for molassine meal was good all the vear = ; I ‘ For Treasury Bills (net amount) ...... ‘ | 21,912,000 1,603,009 | 
mith mui egret th we were unable to deliver all that our | Por Exchequer Bonds issued under the 1 
with much regret th _ a = € tahomr and transit re- War Loan (Redemption) Act, 1910 . ‘ie | 16,395,500, re i] 
customers required. The shortage of labour and transit For Repayments to the Bank of eemnenn 
strictions have also made the vear one of stress and anxiety. I ii cceccesestiannyesgesns é ‘ 201,438 | 
~ - 7 es 5 oa s oe : « £ h Armv a rec uired Under Telegraph (Money) Act, 1913 . 150,000) 830,000, ** * 
We have continued to make biscuits for the Army « ae Under Post Office (London) Railway 135,00¢ | 69,000) \ 
om time to time. Feeling the uncertainty of obtaining raw | Act, 1913..........0-..+sseeeeeeerees 5,000 €0,000 || 
ae See se See have turned our atten. | Under Housing Act, i914.............. 18,90} 500,000 one 
materials as freely as before the war we have turned our atten- Old Sinking Fund, 1907-8, issued under | 
tion to other possible products in which we might deal, and Section 9 of the Finance Act, 1908 .. 38,000! 27,000, os . i 
oe rata oa Sead a Old Sinking Fund, 1910-11 :— | | 1 
we think we have discovered, by the aid of our chemists, an Issued underthe Finance Act, 1911:— | cen! 50,00¢| i 
icle t} i > future will become a scurce of revenue to the Bection 16 (1) (b)--..-+--eeeereeeee | aU, )00C) | 
arts le aan a the im oe } . ‘ th h » j old Sinking Fund, 1911- 12 :— | | 
company. Probably you have already come across the new foot Issued under the Anglo-Persian Oil | 
for the soil manufactured by us under the name of Rito. It has yee | (Acquisition of Capital) 000 | 
- . ‘ - - TU, AFA wee etme ew eerreeee sewer | ** | 250, j oe } 
already met with a ready sale amongst horticulturists and Temporary Advances repaid :— | } 
_— wr gardener a n¢ fror he manv go« reports w ave Ways & Means (including Treasury 
amateur gardeners, and, m the many good reports we have Bills £96511,000 in 1916-17 and | 
had, we have reason to hope that a regular trade will follow. £30,562,(0) in 1915-16) .........00 127,407,50| 30 562,000/15 151.000 5.506,000 |} 
; ‘ ’ am ti 
We have also a number of experiments in progress with this Soe nie 38,299 247 27,699,7 | 
2 ile . bane toes and one . | Balances in Exchequer:— ug Aug 5| tn.orDec ae Week 
PRES Or ENE) nin, REE,“ peemene, °c., NS Rape Oe Bank of England..........++-.+0++ | 30,997,09¢ 101,245 815) - 5141662 — 39.0101 | 
i results will prove the pri duct valuable for agricultural pur- Bank of Ireland ......... aekeieead | 1,237,76£ | 804,71° + 149 620 ' 25 000 
poses. So far the tests that we have made are thoroughly satis- | 32,234,861 102,050,534! +5491282 - 3825707 | 
— a ein a nie iii +} i = z | 
factory, justifying us in applying for patent rights in this Treasury Bills outstanding on August 12,1916 ........ *871,789,000 
i}country and others. I now beg to move the ack ption of the | * Includes £415,000, the proceeds of which were not carried to the Exchequer 
| 1 } } ac 1 within the period of the Account, +t Decrease, 
i} report and balance-sheet as presented Sactin deine, 
. ' : a ; reas Augus 
; Mr H. Goodman seconded the resolution, which was carried ys 
3 ;| unanimous The formal business was next transacted, and a | 
; 7 ‘ : = > | 
e ‘| cordial vote of thanks to the chairman, directors, and staff TO READERS AND CORRESPONDENTS. | 
3 | ‘ : 
; ted the procee igs = ae ~ ° . 
: pore ee The Editor of the Economist cannot undertake to return rejected || 
f communications, but will endeavour to do so if they are | 
: accompanied by a stamped and addressed envelope. | 
} | 





Oe ‘Bankers’ Gasete 


BANK OF ENGLAND. 


AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, August 16, 1916, 


ISSUE DEPARTMENT, 








£ £ 
| Notes issued........ 73,996,210 Government debt .. 11,015,100 
Other securities .... 7,434,900 
oe Gold coin and ballion 55,546,210 
73,996,210 73,996,210 
BANKING DEPARTMENT. 
£ ; £ 
Proprietors’ capital.. 14,553,000 Government securities 42,188,270 
Rest.....eeeeeseeeee 3,493,678 Other securities .... 83,811,349 
Public deposits* .... 54,221,928 Notes .......ccecees 28,290 415 
Other deposits ...... 93,862,127 Gcid and silver coin.. 1,367,561 
Seven-day and other } 
Ms: \ccsaedcndwen 26,862 i ane 
166. 157,£95 166,157,595 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated August 17, 1916. J. G. NAIRNE, Chief Cashier 


The tollowing were the changes inthe principal accounts wheo 
compared with last week :— 
































Increase, = 
£ 
Circulation (excluding 7-day and other bills) .... so teecccce «= Se 
Pee NNN dindcndesetuchavebaeenesiavecevess ae) etieceee See 
Gehnar Gepeses 22. -ccscscccccccceccoscccccccccccs 4 SERAIS cccccece * 
Government securities ..... deGsOesnoudecedsseeds 160 ccccece 
Other securities........ teeccccecccccececccesscess Dj1G9,209 sesso . 
ND sesescenkda Ccecocecesceecsoecccesccccsocos §606©6CORNOS . 
SEU Khutnneducdsncnuanbiaininbsenudetans 8,959 . 
Sue casisbitss ticdindelicsinnaiones cocccccccccce 1,505,984 ccccccce * 
CURRENCY NOTES ACCOUNT. 
ial alll 
2 Advances to— Redemption Account. 
Notes Sod —— sein wee — 
‘and Certi-; §2& . ‘ - 3 
Date.| ficates | $95 - a s 8 8 ,| Bes og 3 
we| see 2 | 9| Sta igi] bO5 it 
8 ing.| ©” 3 So 
tanding.| § 3 zs ° B gz 3*8 aae 
1916. £ £ £ £ a \|% £ é 
May 10 "126,562,403, 1,045,006 | 124,00C| 56,000) 28,500,000 24°) 83,676,900 5,250,508 
17 117,181,607) 1,045,006 | 124,000! 46,000) 28,500,000 '24'4| 83,774,503 5,782,110 
24) 147,525,973| 1,045,006 | 124,000) 46,000| 28°500,000'24":| 83,774,503 rey 
3!) 118,549,575) 1,045,005 | 119,000) 45,000! 28,500,000 24 0| 83,774,503 7.155076 
June 7) 1)9,886,842| 1,578,423 | 114,00! 45,000) 28°500,000 25'| 85,680,027 7,125, 5 
14, 120,551,145) 1,666,191 | 109,000} 36,000| 28°500,000 23°| 83,720,171 8,852,168 
21 121,979,540) 1,685,097 104,00} 35,000) 28,500,000 23°:| 85,188.93! 3 OD 
28; 122,039,27 1,704,004 104,00( 36,000) 28,500,000 23°4| 88,157.69. 7,005.50 
July |5| 123,817,364) 1,948,555 104,000) 36,000) 28'500,000) 23°1| 91,730,700 5,595,218 
12) 124,680,110) 1,948,555 104,000) 26,000) | 22-9] 91,573 2% 6,415370 
AS) 124,985,075, 1,948,555 104,002) 36,000 | 92%) 92,515,31¢  5,7783) 
26, 125,486,290) 1,948,555 104,0C0| 36,000 22-¢| 92,457,337, 6,337,505 
Aug. 2) 127,679,408) 2,253,919 104,00C —_ 28,500,000! 2:°4| 92,704,722 6,585,608 
9| 128,586,768) 2,379,050 10%,L00) 36,000) 28,500,000 222) 94,702.05 hen 
123,948,401) 2,389,324 | 104,000’ 36,000 28/500,000| 22't! 96,644,0/7' 7:05 


Ss cesta eee eee a eaammaill 











August 19, 1916.) 


ee eeeeeeennenneiensieees 
The following shows the amount of Circulation. Bullion j 
ents, Banking Deposits, Banking Sieuiiiien Censanew ent 
Rate of Discount tor three months ended August 16, 1916 :— 


Gola | 








Sue 2 t i 
in from ss Ss Securities Es o | 

Coin and Abroad, out «3% 3 | o s= 4 

Date Bullion. for Export, 8525 Deposit Banking |Reserve.24 * 
or onem Depart- | 335 i3 

Barmarked.| 525 | ment. xo 

ssh een a i pee! o- 
= oe ' * 2 % 
May 24 60,032,286, 552,000 in) 34,743,360 135,656,158 109,634,281.4 3° 
31 60,214,657, _ 89,000 out| 35,388'780| 136,391,932 L1O‘S40'131'43.275877 it 
June 761,570,271 1,508,000 in) 35,484,090, 132,587,088 105,789.175.44536 181 32, — 
1461,577,700, 89,000 in| 35,355,355 139,805,550 112,890,041 44.672 345 32 

21 61,707,696, 886,000 in| 35,215,095 142,749,237 115,569,972'44.942.601 314 — 

28 61.379,728| 771,000 in) 35,899,230, 155 650,039 129,500,216 43.930.498 23: — 


July 560,321,767) 988,000 in) 36,366,185) 162,556,039 137.994 34 
12 59,397,368 1,027,000 in| 35988615, 147,419,967 I2salz'819 trseeiey, saa 

19 56,951,133) 797,000 in} 35,960,240) 144,511,128 122,976,537 39,440,893 27} — 

26 56,376,011) 995,000 1D) 36,045,030) 138,231,152 117,407,221 38,780,981, 28 | - 
Aug. 2 54,884,434) ms | $6,657,625) 136,527,370 117,845,527| 36.676 809 264 — 
scene | 36,246,815) 143615,02] 122,850,254! 38.453.992, 27. — 
16ST * __| 35,705,195! 148,084,055 125.999,619140.157.976 27% — 
Rive ee lS bullion movements to or from the Bank of England are 


Subjoined is our usual table, affording a comparati . 
Bank Returns, the Bank Rate of Discount, the Price af Guan 
the Price of Wheat, and the Leading Exchanges during a period of 
9 years corresponding with the present date as well as ten years 

, VS. .— 


At corresponding date 


with the present week, Aug. 16, 


Aug. 15, | Aug. 20, Aug.19,! Aug, 18 
1906. 1914. 1915, 1916. 


1913. 





Circulation peetestes a a 2 £ £ £ 
Bank post bills) ........ 29,601,260 29,343.910 37,186,495 31,957, 5,795 
Public deposits .......... 9,515,111 10,342,150 13'674,470 sotse ree a catazs 
Other deposite........+0++ 42,106,005 42,214,309 108094287 124,635,900 93862127 
Government securities.... 15,972,452 12,453,4¢5 26,031,152 45615,359 42,188,270 
Other securities .......... 27,955,376 27,813,574 94,726,086 146,145559 83.811 349 
Reserve of notes and coin 25,881,937 21,403,901 19.223,394 53,617,867 40,157 976 
Coin and bullion .......... 37,035,197 42,297,811 37,959849 67.125.702 57413771 
Proportion of reserve to aT 


liabilities ........++- eee 508% 58% 15 23 Th 
Bank rate of discount .... Shh aye “8 a : u% 
Market rate, 3 months’ bills Sf 4 34 be 4H 58 
Price of Console ....se-++. 7k 734 65 59 


Price of siiver per oz. .... gd Wd 26a 2274 sia 
: 5d a 


Average price of wheat.... 303 54 34 538 24 56s 7d 
Exchange on Paris (short) 25°174-20 25.233-26} ae 28.144-174 
— Amsterdam (short)... 12.13-2 12.24-3 11,533-55 


— Hamburg (3 months) 2066-70 20.73.77 a n 2 
Clearine-house return .... 251,409,000 315,412,000 179421000 _ 283,050,000 276,710.00 





The amount of the ‘‘ other deposits '’ compared with the "' other 
securities,'' showed in 1906 anexcess of {14,150,629; im 1913 an 
excess of £15,400,735; im 1914 an excess of {13,368,201 ; and 
in 1915 a deficit of £21,547,659. In 1916 there is an excess 
of £10,050,778. 


BANKERS’ CLEARING RETURNS. 


The following figures from the officia! returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 









































Weeks Ending | Town Clearing. | Gon, Total, 
1916. z£ £ 2 
Jan. 1 to July 5 .0....| 6,641,399,000 928,765,000 7,570,165 COO 
July ececccccccccoccs 273,246,000 46,586,000 319,832,000 
19 eeeeeeereereeeeere 251,357,000 i 38,778,000 290,135,000 
26 eeCCee eee eeeeeee 254,763,000 } 33,902,000 288,665,000 
Aug. 2 eeeeeeeeeeeeeere 257,360,000 33,181,000 230,541,000 
© cccdassacccetecel 240,541,000 | 40,662,000 | 281,203,000 
16 seeeemncisetes 243,063,000 | 33,647,000 | —_ 276,710,000 
Betel, IME cnccccccenicceset 8,161,729,000 | 1,155,522,000 | 9,317,251,000 
Corresponding total 1915 “| 7,363,995,000 | 981,838,000 8,345,843,000 
Increase or Decrease in + 797,784,000 | + 173,624,000 (+ 971,403,000 
I916.....cececeeceeeeeeel| © 1083% |= 176% |= 164% 
— a LL SE SS ed 
Gross total in 1915 ........|  11,840,154,000 | 1,567,571,000 | 13,407,725,000 
DO WIA, cciscccecccescesel »294,584,000 | 1,370,464,000 | 14,665,048,000 
Increase or Decrease in {| — 1,454,430,000 | + 197,107,000 | — 1,257,323,000 
ei caanese anedniins wel! = 164% = WBHE ‘= 857 % 
Breorat Days. 
se ” 
Stock Exchange Pay Days. | Consols Pay Days. “Tea “as 
oe eee eens, | eee _ 
Date. | Date. Date. | 
1916. £ | 1915, £ 1915. | F 
Jan. 13 to Mar. 29 274,117,000' Dec. 1 56,006,000 Dec. 4 41,073,000 
April 13.......++. 50,823,000) 1916. | 1916. | 
7 51,388,000 Jan. 5) 69,978,000/Jan. 4 57,073,000 
May 12 48,826,000)Feb. 2)  53,216,000/Feb. 4) 48,035,000 
i 54,659,000) Mar 1) 52,525,000|Mar. 4) 45,480,000 
June 15. 49,725,000/April 5 58,510,000! April ‘| 53,930,000 
i beséeeees May 4% 52,120,000 Ma 4 52,120,000 
OOD Bcisdasaian 47.522,000June 1) 61,133,000/\June 3*} 45,577,000 
baneansess 46,430,000\ July 5 68,561,000\ July % 66,806,000 
it Thee 49,125,000 Aug. 2| 55,421,000 Aug. 54,952,000 
aangbdia ee cree ey ie {—___—_— 
Total,1916 ......; 722,221,000} .. | 451,469,000) +. 411,973,000 
Correspondi 
total, 1918...., 613,426,000, .. | 379,928.00, « | 360,361.00 
- or Deo, fs + 107,805,000 oe + 71,536,000) +e + 51,612000 
in 1916 eae 1757 % at @ 1883% | + = 14°32 % 
Gross total in 1915) - 537,247,000 
1D? 1318 niead ; ve | B1S,S18000 
©. or Dec,;|— 455,005,000 5,2 eo «=| F : 
in 1915 aoe ite 17 % «Cle ORS | i= 425% 


* The fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 
1916. 1915. Inc. or Dec. 





ANCHESTER— £ £ £ % 

Jan. 1to Aug. 5 1... 266,370,200/206,419,200 + 59951000! 29:02 || 
Week ending Aug. 12 .. 7,962,600| 6,415,200 + 1,547,400 24:14 
Total to date........ 274,332,800 212,834,400 +61498400' 28°89 || 
LIVERPOOL— > cee ee} 1 
Jan. 1 to Aug. 5 ...... 210,443,500 167,906,300 +42537200 25°33 || 
Week ending Aug. 12.. 6,701,300) 5,379,800 41,321,500) 24°56 | 
—— | 

Total to date........ 217,144,800) 173,286,100 + 43858700 25°31 | 
BIRMINGHAM — a oe ta 
Jan. 1 to Aug. 5 ...+. 59,677,000 52,668,800 +7,008,200 13-30 | 

Week ending Aug. 12 1,452,900! 1,511,500 58600 3-87 

Total to Bibs... canes 61.129,900 54,180,300 +6,949,600| 12-82 
NEWCASTLE.ON.TYNE— 
Jan. 1 to Aug. § ...... 55,625,400| 44,466,300 +11159100 25-09 | 
Week ending Aug. 12.. 1,530,300' 1,490,000+ 40,300 2°70 
Total to date........ 57,155,700) 45,956,300 +11199400 24°37 | 
BRISTOL— ; - 
Jan. 1 to Aug. 5 ...... 26,573,000: 23,713,000 +2,860,000, 12-0) 
Week ending Aug. 12. 850,000 705,000 + 145,000 20°5| 
Bite te Biisiss inns 27,423,000; 24,418,000 +3,005,000 123 | 
LEICESTER— é cheta si 
Jan. 1 to Aug. 5 ...... 14,236,200; 12,261,100 +1,975,100' 16°10 | 
Week ending Aug. 12... 407,700, 434,400 — 26,700} 6-14 
Total to date........ 14,643,900 12,695,500 + 1,948,400, 15:34 | 
NOTTINGHAM— "ee 
Jan.1to Aug. 5 ...... 14,544,000 11,096,900 +3,447,100 31 06 | 
Week ending Aug. 12.. 451,800 430,300 + 21,500 499) 
Total to date........ 14,995,800 11,527,200 +3,468,600 30-0g | 


PORBIGN BANK RETURNS. 

The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre 
sponding statement of last year 


BANK OF FRANCE. 


Comparative Increase 


Aug. 17, Ang. 10, Aug. 12, vr Decrease 
1916. 1916 1915 ian ans Sain, | 
ASSETS, z £ £ £ 


Coin and bullion—Gold , 192,086,000 i91,954,00C 172891,000 + 152.000 +19,195,000 
-- Silver.| 13,590,00C 13,558,000 14,714,000 + 2,000'— 1,164,000 
Discount and advances. 121,952,000 121,828,000 118,574,000 + 104,000, + 5,558,000 
LIABILITIES. 
MORES ceccccscccccecsece 652,657,000 653,197,000 513,032,002 — 540,000 +139625000 
Government deposits .. 5,6'2,000 5,500,009 3536,000+ 172,000 + 2,076,000 
Private deposits........ 85,089,000 85,174,000 94,619,000 — 85.000 — 9,530,900 


NEW YORK ASSOCIATED BANKS. 
Gast Year. || 
Asserts. £ £- & . ' 
Reserve, own vaults) 86,402,000 85,205.000 $1,884,000 + 1,195,000 — 5,482,000 If 
Do Fed. Res. Bank 32,472,000 35,038,000 26,144,000 — 6 26,000' + 6,528,000 | | 


Do other dep’tories| 10,440,000 10,154,000 £852,000 + 285,000) + 4,588,000 | | 
Loans and discounts 646,588,000 645,452,000 320,588,000 + 5,136,000! + 126002000 | 


Aug. 12, | A ag 5, Aug. 14, last 
1916. 1916. > Week. 


——— 


LITIES. 
CessindE <neneeo~s 6,246,000 6.259.000 7.492.000 —_4,009\— 1.246.000 || 
Net deposits .....-.. 670 356.000, 655.426 000 501,686,200 + 4,930,000 + 168670000 | | 


regate)... 129,314,000 128,453,000 123880000 + 856,000 + 5.434,000 i 
Legal reserve ae 107,654,000 105,653,000 88,764,000 + 996,000 + 18,390,000 | | 
Excess reserve ....-- 2},660,000! 21,800,000 35,116,000 ~ 140,000 —15,456,000 


BANK OF ITALY. 


veg July 10, June D, ¢ Last Last 
1916 1916. 2 — Year, 
" z 2 he j 
SsETS. ~ | 
Total se ce, 44933000 45,095,000 § — 6200 .. 
Inland bills....++++++++ 18,567,000 17,953,000 = + 609,000 i 
Foreign bills ...-++++-+++ 855,000 835,000 a — * | 
AAVANCES....--+e-ecerere 7,816,000 422,000 be — 605, 
Government securities .. 8,777,000 4,440,000 < + 357,000 [ 
a 135,847,000 133,162,000 = 2,685,000 
J wlaBiOM cccccece 5,847, ° + 2,685, a 
Note circulation 23,160,000 35,520,000 Zz — 4,169,000 


Deposits ....-+++-s++0+** 
IMPERIAL BANK OF GERMANY. | 


Aug 15, Aug. 7, Aug. 15, Last 
1916. 1916, Ayi5 
Z 2 £ ] 
i 
} 


— ‘ & 
Gold 0 sh 123,420,000 123,398,900 120.219 200 + 
ee 1 1,385,000 2,305,000 + 
18236000 15,967,006 11,748,000— 301,000 + 6,518,000 


ieee eavenees 336.476,000 323,776,000 237,055,000 + 9,700,000 +98,410,000 
a 346,337,000 349,056,000 26 1,439,000 — 2,719,000 + 76,838,000 | 


i tion | 

ee essa ... 133,555,000 121,963,000 87,776,000 + 11,586,000 + 45,779,000 

The Reichsbank bas been relieved of its obligation to convert its notes | 
inw gold. 
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BANK OF NORWAY. 





Aug.7, ) July 3l,| Aug.7, | Last 

i9i6.’ | 1916 1915.’ | Week, Last Year. 
z & 
Gold cere .cuoeee:| 6,326,000] 6,326,000) 3,408,000 + 2,918,000 
Bal i ji 
iooien — 6,467,000! 6,461,000! 3,603,000 + 6,000' + 2,864,000 
Foreign Govt. securities... 767,000 767,000 637,000 sei + 130,000 
Discounts andloans......| 5,251,000) 4,783,000) 4,161,000 + 468,00 + 1,090,000 
LiaBILITIES. 

ceeeee| 21,854,000) 11,864,000) 7,856,000 10,000) + 3,998,000 
Someusscien. ve Pe 4/481,000| 4,052,000, 1,482,000!+ 429,000) + 2,999,000 





The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold icoin and bullion); (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockheim, and the 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold. 


BANK OF ROSSI4. 


July 16/29, July 8/21, July 16/29, Last ‘ 
1916. 1916. 1915. Week, “ast Year. 
AssETs. £ . £ 2 é 
Gold ....ccceeecececsee. 154,740,000 154,568,000 157,860,000 + 172,00C\— 3,120,000 
Balance abroad......... 186,809,000 186,765,000 9,008,000 + 44,000) +177801000 


Bilver and subsidiary coin 


7,910,000' 7,663,000 5,387,000'+ 247,000\+ 2,523,000 
Securities and short loan: 


356,650,000 34,804,00C 39,626,000 + 1,846,000'— 2,976,000 


Treasury bonds ....... 376,224,000 380,713,000) 184,721,000 —4,489,00C) + 191503000 
Other loans and advances! 65,508,000 67,090,000 76,081,000 —1,582,000) —10,573,000 
Gecurities .......... wee. | 16,399,000, 17,155,000) 13,549,000 — 756,00C/+ 2,850,000 
Miscellaneous .,.....-.. 12,103,000 13,481,00C) 14,372,000/—1,378,000|— 2,269,000 


Balances due........0c..| 58216,000 51,143,00C' 38,649,000 +7,073,00(| +19,567,000 











914,559,000 913,382,000 539,253,000 + 1,177,0%| +375306000 

















LIABILITIES. ienieete-aikshasatiiniintatil SE cect cee 
Notes in circulation ..../675,315,000 671,155,000 333,177,000: + 4,158,00C | + 292136000 
Capital of the bank......, 5,500,000, 5,500,090 5,500,000 e | 


BOMOSES cecsccccccccss 
Treasury account ...... 
Miscellaneous ......... 


«+ 172,427,000 273,677,000 118,755,000 —1,250,00C) +53,672,000 
21,006,000) 20,409,000 20,225,000'+ 597,00C/+ 781,000 
«| 40,315,000 42,641,000, 11,596,900 — 2,52890C | + 28,717,000 











914,559,000 913,382,000 539,253,000 +1,177,C00) + 375306000 


BANK OF SPAIN. 


Aug. 12, ; Aug. 5, | Aug. 14, Last 
1916. | 1916, 1915, Week, 
AssETSs, £ £ £ £ 
Gold ...ccccces cccccces., 44,5359.00C! 43,858,900! 28,285,000 + 501,00) + 16073900 
Silver .....cccceesceeees| 30,249,000! 30,254,000) 29,531,000 — 5,00C/+ 718,000 
Loans and discounts ....| 27,849,000) 27,761,000) 30,556,000 + 88,00C | —2,707 ,000 


| GastYear. 
£ 


Spanish 4% stock........| 15,777,000) 13,777,00C' 13,777,000 oe oe 

Treasury bills ..........| 6,000,000! 6,006,000 6,000,000 ee oe 
LIABILITIES. 

Circulation..,........+..| 89,503,000) 89,471,000; 80,899,000 + 32,000 | + 8,614,000 

SOUND ons on bd ds cveeess 32,079,000} 30,896,000! 26,952,000 — 817,00) +5,127,000 


NATIONAL BANK OF DENMARK. 








July 3), | June 30,| July 31, ; Last 
1916. | 1916. 1915. Month. |Last Year. 
ASsETs. £ £ z £ £ 
Coin and bullion........| 8,969,000! 8,421,000) 5,946,000!+ 546,000 + 3,023,000 
Loans and discounts....| 7,825,000) 6,762,000) 4,529,000! + 1,063,000'+ 3,296,000 
Debtors abroad ......../ 3,529,000) 3,568,000) 2,688,000/— 239,000'+ 1,241,000 
Becurities ....e..se000- 2,020,000) 2,064,000) 1,588,000: 44,000 + 432,000 
LsABILITIES, | | 
ENE nodeccectece 13,612,000! 14,628,000) 12,688,000!— 1,016,000 + 924,000 
Deposits and current | 
BIE cs cvctsvccenss 4,899,00C; 2,524,000;  236,000/+ 2,375,000 + 4,663,00 
BANK OF SWEDEN. 
Aug. 5, , July 29, | Aug. 7, Last  — 
1916. 1916. 1915. Week. Last Year, 
ole 9,214,000 917,000, 6293,00— * i 
OLD con cnwesscceneeecess iF, »217, 299, os 3,( ,915,¢ 
Balance abroad and — 
foreign bills .......... 9,144,000 8,863,000 5,029,000 + 281,000 + 4,115,000 
Swedish and foreign 
Government securities 3,825,000 3,837,000, 2,770,000— 14,000 + 1.053.000 
Discounts and loans .... 5,346,000 2,909,000 6,921,000+ 437,000 — 3,575'000 
LiaBILITIxS. ; 
Notes in circulation .... 18,227,000 17,568,000 15,253,000 + 659,000 + 2,974,000 
Deposits at notice ...... 6,151,000 6,300,000 4,623,000 — 149,000 + 1,528,009 
NETHERLANDS BANK. 
Aug.5, July 29, Aug 7, ‘Last 
1916. 1916, 1915, Week. Last Year. 
Assets. £ & £ £ £ 
Coin and bullion—Gold.. 439,009,000 48,464,900 31,327,000 + 545,000 +17.682.000 | 
=~ Silver. 816,000 899,000 163,000— 73.000 + 653.000 | 
7 


Discounts and advances 
LIABILITIES, 
Notes in circulation .... 55,6 
Deposits .. 3. 


11,606,009 9,470,000. 13,260,900 + 2,136,000 — 1,654,000 
000 55,139,000 


42,465,000 + 529,000 + 13,203,000 
000 7,457,000 3 


5,902,000 + 2,058,000 + 6,603,0C0 


f 
( 


6 
0 


ow 


~ 





| SWISS NATIONAL BANK. 
| - 
~ ~ 7, Jul y 23, Aug. 7, Last 
| a - —— —_ — Last ae 
; Coin and bullion—Gold.. 10,927,000 10 $49,900 $,605,000 — 12,000 + 1,332,000 
ane Silver 2,332,000 2'35: 2,286,000— 23, "46.00 
RavtahennEesvenaths in. — 280,000 Ser ans — = ‘a soe . on a4 
iscounts andadvances, 7,653 6,894.0 , 159.000 = 707 
Someone ce 1,653,000 6,894,000 6,856,000+ 759000+ 7 7,000 
Notes in circulation . 16,667,000 17,023,000 15.981 356 
an 6.667, 7,023.0 981,000— 356,000 686,0 
Deposits . Wa shawiesweatod 3:921,000 4,522,000 4,450,000 + 893,000 : rian 














on — — tables the Russian rouble is converted at 2s; the Reichsmar k 
en ~ is ie Austrian crown at 10d; the Dutch florin at ls 8d the 

3 is n mish kron: ti ‘i ~ © £. 
anish kronor at 18 per £, the Norwegian kronor at 18/15 per £, 


and th i 
é franc, lira, and American currency is reduced into 


peseta at 25 per £. 
English money at 4s per dollar, = 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 


day during the week — 


‘Last; 
Fridy. Sat. Mon, Tues. W 





re % % | % 
Diet... .. sseceateivensesiael © 6 6 
Market rates of discount :— 






60 days’ bankers’ drafts ......58 4 5 53 

3 months’ do upslranecsosset g a 58 

4 months’ dO .cccccccceccceeel : 53 a 

6 months’ OP sespiceoraceessenae a 5 

Discount (Treasury Bills) :— 

3 months ....ccccccccccsece OO 24 54 

6 MOORS .cccccces veneteees On 5 53 

WORE  vascecevase § weenessoss 6 6 
Loans :—Day to aaveasentevonnonty 36445 a2 
OR Mastebbeneees ee, 5 445 435 

Fortnight (at last Settlement) .. 6 6 6 

Deposit allowances: Banks ......4 4 4 

Discount houses at call ........ 44 a4 44 

AS MONOD. osccescvescnacesesce . 43 4 4? 


% % 
6 6 
5h 54 
5 53 
5 ef 
6% 5 
54 5 
53 ef 
6 6 
445 435 
435 435 
6 6 
4 4 
44 4h 
43 43 





War Expenditure Certificates, price 89, redeemable in two years || 


at Ioo. 
another part of the paper. 


[August 19, i916, 


ed. Thur. Fridy, 


c\¢ 
Sh 9 || 
58 othe || 
52 5H # | 
| Ot a |] 
5} 5 1 
53 ef | 
b 6 i] 
425 435 || 
425 435 || 
6 6 | 
4 } 
4 


- 
ne 
une 







o 


\ 


For amount subscribed to date see “‘ New Loans” table in | 
These certificates were first issued on | 
i 


June 3, 1916, at a price of go, which was changed to 89 on| 


July 14, 1916. 


The following is a comparison of quoted money rates with 


previous weeks :— 








Fe | Bank Bills. Trade Bills.* 

ae scinitieianiiliad Wl samen $$$. | 
es \3 Months. |¢ Months. '|6 Months. |5 Months.|4 Months.|6 Months, {| 

~ —— tae T ees eS ~| 7 : —— 

1916. | % | %& % % % % % 

May 26..\4 | 4% 4% 8 4th gS | St 5 
June 2../4 | 43 14 8! 43 a. 5 i: 5 
16 44 | : | sf : st . e et Be 
. dy } 
23..4h | Sk | 5k f 5h Ogh 58 Sh | 53 6 | 
30.144 5 | 5k | 5a Shi‘ 5 i a 

July 7..\4% § | Sfx | 5& 5k t 5 | 54 2\;52 6 
14.:/45 | Ste = 3 | 53 4. ot 51 6 +16 sis 4] 
91435 | 5a $4 Ste Sth HR 6 | S| GE | 
28..6 | 52 Sth | th 5 +8] 6 + | 6t ed | 
Aug. 4..1995 | 5f% § | SH i 54 4/6 | 6t 6 a | 
11../4445 | 5% 815 Ste 16 | 6 64 4 | 
| 8. ~ | 
18...43 S'Sm& Ri 5th 2/1548 a6 16 6b a | 


* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates 
—_ of Ex- Usance. 
* change, 
Pastis .cscce Aug.18 28f124c Cheques Madrid ...... 
Amsterdam.. 18 11fl 5440 in POR. ccc ° 
Berlin ..... ° a. gs Short. Rio Janeiro.. 
Te axccoue _ —_— 8 days Valparaiso 
Christiania.. 1816kr 65 Short, Buenos Ayres 
Frankfort i8 ee ee Montevideo .. 
Vienna..... ° Calcutta .... 


Petrograd .. 
New York .. 
Switzerland... 
Lisbon 


. ” 
18 1553r 3 months Bombay .... 
18 $4.764 Cable. Hong Kong.. 
18 25f 214¢c Short. Shanghai.... 
18 35d At sight Yokohama 


Pda eta 


| 


FOREIGN RATES. 


The current discount quotations in the chief continental 


cities are as follows :— 


Open Open 
--Bank Rate~ Market. | Bank Rate Marke. 
Changed. % % | Changed % % 
.. Been. 3. yo Se eae Zurichand 
Berlin ...... Dec. 23,°14..5 .. .. | Swiss Bank 
Hamburg.... Dec. 23,'14..5 .. .. | places...... Jan, 2,'15.. 44... 1 
Frankfort.,.. Dec. 23,,14..5 .. «. | Petrograd .. July29,14..6 .. + 
Vienna ..... - Api. 10,'15..5 .. «. | Madrid ...... Oct. 27,'14.. 4 +. +» 
Amsterdam... Jly. 1,115.. 44... .«. | Lisbon ..... - Jan.15,'14.. af se oe 
Brussels ..., Aug. 20,'14..5 .. .«. | Stockholm .. May 1,'16.. 44 .- + 
Rome ......dunel],'l6..5 .. .. | Christiania .. May29,'16.. 44... +» 
| i ee ees ee eee Copenhagen.. Julyl0,"15.. 5 «+ + 
Gemen cooeee dune), 16.5 5B 2c cc 
| GOLD MOVEMENTS. 
i eo . ' . 
| The foreign movements of gold to and from the Bank o! 
| England are no longer announced. The Bank of England 


| of £862,964 in the stock of coin and bullion as compar 


' 
| with the previous return. 


SILVER. 


August 17th respecting 
tinues good, though quiet. 
unusual of late, 


thz 
31x;d, the price of to-day. 
in such large amounts as in some 





point or two on occasion. 


Latest 
Dates. 


Rates 
of Ex- 
change 


— 18 3Olr 87 


18 12%4d 
18 9jd 

18 484d 
18 524d 
18 1/4and 
18 1/4444 
18 2ifd | iw 
18 2/lid e 
18 2/lid 


returns for the week ended Augu st 16, 1916, shows an increas 


90 dys st 
90 dys st 
90 dys st 
90 dys st 
teleg'ph 
transfer 


| 

} 

Usance. 

- : —_—— | 
Aug. 18 23ps 56 At sight | 
| 

| 


Messrs Samuel Montagu and Co. write as follows 02 | 
he silver market: “ The tone co 
Prices have shown steadiness 
The quotation rose by successive sixteents | 
of a penny from 31gd to 313d on the 14th inst., remained at 

at figure the following day, and subsequently sagged to | 
A certain quantity of silver, pot 
preceding weeks, has been 
sold on China account, some direct to India. 
checked the demand in this market from the Indian bazaars, | 
and thus has minimised competition with coinage order‘. | 
Without some rivalry for the supplies, the market, thous) | 
quite good in itself, is slow to advance, and ready to yield 4 | 
The stock in Bombay cons'!s's | 


This has 


Se 


—. 








| 
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<= ies isan cianentnaneceersecneintnmndaeetttemannarammminsamaamaumsiatacieasstattaiaanl 
of 3.500 —_, as Foe gonad ae ates last week. 
e cabled details as to the stock in Shanghai are not yet to 
ae No shipment was made from San Francisco to ‘eens EEE 
Kong during the week. The following totals of the United SETTLING DAYS, 
Kingdom’s imports and exports of silver are remarkable in 
two particulars — the closeness with which those of the 
imports for each similar period approximate, and the wide- 
ness with which those of the exports differ from each other.| British and Colonial Government Securities.— | 
Seven months ended July 31st.—Imports (in ounces): r9r4, | Markets opened on Monday after the long week-end in a quiet | 
55,640,905 a ia an ee ao mood, but the good military news from all quarters pre- 
nces): 1914; Yd» ’ ’ J 9197.994; I910, 30,150,067. y 2 4 sk j i "s Aciz is ; 
It is stated that new iron money of 20 elles Seile -yalaee | Peon EE in prices. Monday’s official list for the 
2d) denomination has been put into circulation in Austria in | Cee ne ee ee 


place of the similar denomination in nickel.” in the old form, and we have, therefore, resumed the publica. 


TICKET. | ACCOUNT. 


August 30. August 31. 












































—_ 


| Buenos Ayres 5% .. so -- 8 ..+ 4 | Osaka5%,Rd.1919-39 854 -- 86 


Christiania 44%,1914 95 9% ..+ 2 | Riga 44%, 1913 .... 72 .. 74 


The movements in the spot and forward prices of bar silver | #09 of Friday's official prices at the end of paper. The || ae 
from day to day during the week have been as follows :— margin quoted on Monday between the buying and selling || ae 
Cash, Two Months, | prices of the Four and a-Half per Cent. War Loan was }, of || et 
d d = P s ‘ : i} ® : 
aug. 12 313 Consols 3, and of the old Loan a full point. Colonial stocks | .7 
AUB: eeeee eee reese eeee 38 eeee ee were quoted with a 2- oint mar in, while for other securities : : 
i Mn ciecibleetiaisalahianbaiaman® “AMEE. “ediejage | ‘ais i: P § stg = 
as} speiaeleiaamaniiciiiainisieiiic: TI jaiecht ad it ranged between 2 and 5 points. The width of the margins || f i 
° 7 Coccvccccccccccccccece sith eece 83 os is, of course, due to the fact that business is still restricted to : j 
” Cecesoscorososssesoeces lg e808 ee a cash basis. Consols closed 4 lower on Monday, but have eee 
18 Sees eeeeeeeeeeeeeeee 34 eee * : - ; i T : a ey 
- 16 8 since remained steady at 59}; the old War Loan also lost $ on | tt 
INDIA COUNCIL BILLS. Monday, but other changes in the gilt-edged market have | .§ 
The India Council on Wednesday offered for tender been of no importance. On Thursday the market was ® 
Rs.3,000,000 in remittances on India, and the applications cheerful on the good Bank return. The Colonial market has | 
amounted to Rs.27,353,000. The following statement gives been almost without feature. The failure of the New South | 
the result of the sales from the beginning of the current | Wales Loan, about 80 percent. of which has to be taken up 
financial year :— ‘a ‘ by the underwriters, had little effect on prices. On Thursday 
April 1, 1914, to March 31, 1915............ 112,853,391 .... 7,526,349 | New South Wales Fives hardened slightly, but the new loan | 
—— — rac } a cc i 
April 1, 1915, t0 March 31,1916 .......... 3657471 .... 20304517 | WaS dull at about 1 discount. ; i] 
April 1 to August 12, 1916..........cceeeees 80,990,713 .... 5,431,244 — Cain oa or | 
: 4as ates aliion j 
Allotments since last week :— Week, Price, Week. | 
War Loan 34 %, 1925-28 nn er 
; Rs. (At le 4aa War —s oe 1925-45 “ ect eees Set ees« + : | 
Wednesday ........ 50,000 in bills on Madras .............0000- p> Bowl 53209 Consols, 24% .......+-seeees © SIE cece SOR cove ee 
: . \ OUs 20 fo: Bank of England Stock ... ‘ 209 ‘ 2034 + 4 
i ‘eleneas 850,000 in deferred transfers on Calcutta.... . +. 7. . Sea co r F one Ph ss. a 
owe 708,000 in deferred transfers on Bombay .. ! = 1s 4ahd, New South Wales ab © 1093-47 .... - aoe oo 
ears 1,038,000 in deferred transfers on Madras...) 4004t 25%. Queensland aa Gi, tae ce. aes et er ef 
0% i$ eeeecece 354,000 in immediate transfers on Calcutta. . / ME oy oe ——— § We 2988-83. cccccce 100 = w... 2 100 eens w 
_ wihebiu aaa in immediate transferson Madras.. At 1s 4 ad. Victoria at, saan “4 a st nals oo pad 2 Pe: 4 
1e amount to be offered next w i ‘ ‘ : = 3 = 42 ‘3 
- eek will be Rs.3,000,000 Foreign Government and Municipal Securities.— | P 
On Monday the Foreign market was quiet, the only feature || 
EXCHANGES. : ; ee ae Tae oes 
Loupes aan being the improvement in Japanese and Brazilians. On E : 
COURSE OF EXCHANGE. Tuesday, as a result of the new Treasury loan scheme, many | i 
Sebie Vianinieten Chena stocks in the list were quoted }-4 higher. French Fives also ae. 
On Par, | Usance. —_—__—______________ | hardened 4 to 874, and the small bonds went up to 88}, ES 
Tues. Aug. 15. Thurs., Aug. 17. | while on Wednesday, at 86}xd, the Fives showed a gain of }. f : 
Holland «0.200200 ! 12.1 . Cote B = Ms = . = 7 There has been some inquiry for Turkish bonds, and on | 
may le atid intel 25.203 { Cable 30 85 30 9 30 80 30 90 | Wednesday Unified rose to 57 buyers, while Constantinoples f 
Ms cesaedesncces : N 3 3 5 j 
Lisbon and Oporto... L 53.29 . — ua = sh ” 4a ” 3A © | went up from 64} to 67. On Thursday there was a demand 
sae el tte eeeeeees : 3 oo ? , r - for Brazil New Fundings and Japanese bonds, while f 
p Ditto neato } 4.867 { Cheques ye v8 Russian issues were a trifle firmer. E 
SE ceccesvccccese Cable 23 15 2 18 #28 13 «+28 18 : 
OU i teens } 25.228 {5 Months 23 53 28 60 28 50 28 55 Government. j 
Petrograd .......... Cable 1563 1573 1564 1573 _— : 
OE  eeaw ean: } 94.6 {3 Months - a4 S24 Se4 BS Soa || F 
Scandinavia cebdheas . 18.16 { 3 Months * . . ° E 23 E43 gr 25% Sa 
ng ee ‘ Cable 16 55 16 6 16 60 16 70 os BRS SS sos # 
Spain (Ba 5 5 7 : Bs 
Ditto a eee | 28.79 {|, Cane ee ee te aay | Argentine 5%, 1886-7 965 .. Italian 34% Rentes 67} .. 67% .. .. 5 
Switze ¢ . Belgian 3% ........ 624x.. Japanese 44%...... 95% .. 933x..+ 4 poy 
— eseecces } 25.224 { Cable 25 18 25 28 2 18 25 28 Brazilian 5%, 1913.. 67. -- Do 4%, 191C .... 724 .. 72 -% eis 
aD cer ccees 3 Months 25 55 25 65 25 55 2 65 | Do 5% Fund. 1< 14 80§x.. Mexican Cons. 1899 544 .. 544... «. f B 
* Nominal. | Chilian 44%, 1895 .. 81 Norwegian 4%, 1911 853 .. 86 ..+ 2 | 2 
| Chinese 5%, 1912 .. 784 .« Peruvian Corp. Pref 24 .. 24 .. .. || é 
SouTH AFRICA. Do 5% 1913. .ce0e 7%. Portuguese (New).. a i 554 es : 
London on §.A S.A. on London Danish 4% Loan .. 92% .. were ag dee Bap 
: cae ‘ . ra tiie | Dutch 3%, 1896 .... 77 .. Russian 5%, 1906... 90g .. 90H... .. 
Buying, Selling.| Buying. Selling. | Revetion ad ae 804 . Do 44%, 1999 .... 803 .. 804 ..— 5 | 
ee sees eeeesere 4 T.T. | ee eeeeeeeese gz to &, T.T. | Finland 44% ececee om 57 . i a me St ETT ae oe &74 +i i 2 
5 of di : : : 5 3 French 3% ....+«++ ee ed Swedish4%o (till 1915, | * 
ia” dis. — soosee =F | % dis. Bight .... ye tO ie | pe Wnicoassen 87 .. 86ix..+ $ | then 3h%)...... 4h... 75 ..4 2 |I 
5 ” 3 days eeee ee 1 ” 30 days.... ee | Greek Monopoly 4% 49 .. 504 oe t]h Uruguay 39 i eccnce mse Ge. co@ J | 
23; » G6Odays .... es \1g ,, GOdays.... ee Do 5% 1914 .....- 17 .. 77 .. «. | Venezuela 5%...... 53 ..55 ..+ 2 |] 
i » ee cece o- (23 4, QOdays.... * Municipalities. 
5 ” ays eeee ee -+ } 
+2 II 
AUSTRALIA. Copenhagen4%, 1910 S =e = a . Pe trograd GAT vcc0 = je = a | 
on. Gothenburg 44, 1914 90h .. 93... + Stockholm 44% .... 93 ..9 ..+ 2 | 
London on Australia. Australia on Lond | Kieff « :Trams, 1914 794 «- 79h .. -. | Tokyo 5%, 1912 .... 87g .. 89 ..+1} 


Yokohama 5%, Red. 


— 
Cable ...... Par ia Cable ....-. OLE | New York 44% ...-113¢ ..114 ..+ 2 1924-$4 sesceees 833... 85 ..4+14 


i | ie , 
di Qn Demand.. Par. | 100 — 1008 British ilways.—Home Rails were firm at the 


~ 


TOG cicces i. 995 30d/s ...... 100% 


964 GO Ge ksncue oe 60d/s ...-. 100% | opening, and on Monday Great Northern Preferred put on 3, 


ee ee 


| 
Buying. Selling. Buying. Selling. Moscow 44%, 1912.. 79 .. 73 
i 
} 
| 


land North-Westerns and Great Westerns } each; the two 


The followi S old points of the : . 
wing are the standards for — | Underground Electric Six per Cent. First Income Deben- 


| GOLD POINTS. 
| Principal gold exchanges :— 
| 


i latter, however, lost the same amount on Tuesday; : 


i 
| 
Francs, FRENCH. Marks. Grran. Dollars. Amenicax. | ture Stock rose }, to 107}. Wednesday was a dull day, and 
at pet mille for us | 20.53—5 per mille for us ee forus | the Heavies, which were quoted ex dividend, closed lower on | 
c int “to-—-Par . 9 7 . : . * 37 
25.124—4 per mille agst us | 20.33—5 per mille agst us| 4.827—8 per mille agst us | }ajance. Thursday saw a slight improvement, and Midland 
NOTICES | Deferred, North-Eastern, North British Deferred, and Under 
| 
| ery, : ; “ d Electric Income Bonds showed small advances. On 
| ‘The Canadian Bank of Commerce announces thata branch | §roun ie aiid lt Reaeieaali 
Ot the h- art ‘ ay ices Mm -KUlarly. 
}, ~* “[€ bank has been opened at Belgrave, Ontario. Friday pr 


<Eiiremeesmsmeceinetineiisaa 


ee 

















itn ORNL LOGE ALLA ALLA AM 


ee oe 
aaa 


Re tee aa heed 








. ~ » 
Eas 3c 893% E42 gE 258 
Bez $2 eis a> 54 225 
Caledonian ........ 6 .. S3jx.. L.&S.-Western,Ord 97 .. 934x..—14 
| Central Lond. Def.. 72 .. 72 .. .- Metropolitan ...... 20% .. 243 ..— 
'| Great Central Pref. 164 .. 163 ..— % Metropolitan Dist.. 19 .. 18) ..— 
|| Great Eastern .... 394x.. 39$ .. .. | Midland Deferred.. 614x.. 6l ..—f 
| Great Northern Def 40 .. 334 .-— } North British Ord.. 16 .. 153 ..— 3 
| Creat Western .... 993 .. 97gx..— _§ | North-Eastern .- . LO6hx 106 ..— 2 
|| Lanes. and Yorks.. 741 ..73 ..—1 South-Eastern “A' 29 .. 29 ..+ 2 
|| Lond,Brighton,““A" 653 .. 654 .. Underground Elec- 
London, Chatham.. 95 .. 9%... -- tric Inc. Bonds. 914 .. 91} .. ie 
| Do Arb. Pref. .. 6lix.. 60)..— % Do Ordinary, £10 1¢8.. if. .. 
1} L. and N.-W.......1063 ..103}x..— § 


Americans.—Americans have been a strong market this 
| week, as a result of the improved outlook in the labour 
situation and the strength of the metal market. On Monday 
Readings rose 2 to 1063, followed, on Tuesday, by a further 
advance of 17 to 108}. Steels, Union Pacifics, and others 
made gains on Wednesday. International Marine Preferred 
fell 2 to 96, on Monday. but recovered } on Tuesday, and by 
Thursday had risen to 100; on the same day the bonds 


' 
} 
| 
j 


~ ‘Receipts for Week Ended = j _ 





i 
i 
i 
| 





IRISH RAILWAYS. 


Traffic 
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| spurted to 11 
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7 





4. Nearly all the leading issues shared jn the || 

| upward movement. Friday was rather a quiet day. | 

° eos BO. at . | 

$33 $8 oS4) Sem Ss $8. 

ESS €k S30 | ESS S35 $33] 

aes §o gee | GRE $a see ll 

Atchison Com. ....107_ ..1 b ..+14,| Missouri, Kansas .. 54.. 5)... 2 |! 

Baltimore & Ohio., 904;.. 91 .. | NewYork Central. .108§ ..109) ||, al 

carters oes 12 | Men tee gece 2 | | 

ic. Mil., \ oe oot ste Bee c 

Denver Ord. ...-:- 158.» 154 .. + f | Northern Pacise lise vaeg 2314 |] 

Do5%Non-cumPf 36 .. «-— 3 | Pennsylvania...... 58% .. 584 ..4 ‘ ii 

Erie oy eee set “ = oa ; ——e covceecesLO9S ..1093 ., 4 ? i} 

Do Ist Pref. .... ee so. MENGE coccccccce 255,.. 25 ‘ | 

Do 2nd Pref. .... 464 .. 46 ..—% | Do Non-cum.Pref 704 .. 7 1] 
Great NorthernPref123g ..124 ..+ § | Southern Pacific ..103: ..1013 ..—3 
Illinois Central ....1084 ..1064 ..— | Union Pacific...... 1497§ ..1444 ..—22 
Louisville ........135g ..135 ..— 2 |! U.S.Steel ........ 92 ..9 1.42 
Poreign and Colonial Rails.—Canadian Pacifics on 


Monday lost 


displayed strength on the issue of the excellent annual state. | 
ment; on Thursday they touched 187}, and ended the day at | 
1874. The weekly traffic increase of $1,128,000 left the price 


RAILWAY TRAFFIC RETURNS. 


Aggregate Receipts this Year. 


} to 186, but regained it on Tuesday, and later | 


| 
| 





i} 
} 
| 
| 





August 12. 
Ga kas) @4i™e ile 
Miles Open. bs $e5\ § | 5 pe e 
i <3” =i r 
i ume «8 Rete. ee ets 45 ox | — Week. Passengers, &c. 
| esnivanatnatnnimital -c> = ehcniecnineaemninibnanings 
i mae SES & Decrease. 
1914, | 1915, 1& |e) we SEH 916)1915) i916. | 1915. 
611m bse i £ £ £ 
Belfast and County Down.. 80 80 | 6,772) 582) 7,351' 3,793 + 3,561 | 92 | 47 90,832. 90,293 
Dublin and South-Eastern .. 160 160 | 5,568) 1,985, 7,553; 6,304; + 1,243] 44 | 39 oe oe 
Great Northern .......... . 561 1 | 19,235} 9,900) 23,155) 25,550) + 3,725 | 52 | 45 
Great Bouthern and Western | 1,130 | 1,130 20,091) 15,963) 36,054) 33,949 4+ 2,105 | 31 | 30 
Midland Great Western 638 838 6,983} 6,034) 13,007) 12,830) + 177 | 24 | 23 





| 
| 
| 
| 
| 


Name. 


Canadian Northern* .. 4 | lmnth June 30) 


Canadian Pacific* 


Grand Trunk System* 


Aggregate Total this 
- ‘ Year. 





Increase - | Goods, &. [Increase or —_—$—_——_iame 
bt oa. tan -4 . DcTrease 0) 
| 1916 | 1915, |" oe | 1916. | 1915. | Decrease 
ae | e| ae | s £ | oi ~£ 
+ 539) 27,082) 27,131) — 29 | 117,874) 117,424/ + 450 
be: sae eee Be a ie as 180,095] 375,583) + 4,512 
oe re | ss 752,608) 734,400! + 18,208 
, ws ais om 1,017,311/1,059 834) — 42,573 
} + 395,965) 403,244) — 7,279 


MONTHLY STATEMENTS, 


OTHER 











: . . anne 
Period. | Ending | Gross, (Ine. or Dec. Net. | Inc. or Dee. 
| j | 
Pee an eee 
3,577,200; 1,597,600; 2,592,200)+ 1,005,900 
33,425,000 |+ 8'871'300] 8,537.800 + 2,808,000 
| Lmnth 30} _11,893,000/4+ 4.387.000} 3,690 000.4 1,102,000 

**** 1112 mnths 30) 129,4$2,000'+ 30,617,000) 49.225 000 + 15,651,000 
| lmoth 30) 2873,40)|+ £97,700, £288,850 + #7450 
£4,653,700'+ £612,550) £1,184,750 + £173,100 


* Net earnings before deducting taxes, 
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AMERICAN RAILWAYS MONTHLY STATEMENTS. 
Name. PerioL Ending. | Gross. (Inc. or Dec.| Net. ‘Ine. or Dec. 
Tete Cee ee eee oe ee 
tmnth May 31 551,000 + 139,000 |  205,000+ 119,000 
Alabama Gt. Bouthern* { Lmnths | $1) 6,128,000 + 745.000 | 1,529,000 + 683,000 
Ei Salat ad lmnth June 30 136,000 + 11,000 21,020 + 9,000 
Alabama & Vicksburg { 12mnths a i 710,000 + 191,005 1000+ 208.000 
| 1 mnt 20 11,934,000 + 1,984,000 3,702,000+ 752,000 
|| Atchison, sig, 12 mnths 30 135.762.000 16,097,000 43,780,000-+ 7,723,006 
1} mnt + 454, 776,000 + — 264,000 
_| Atlantic Coast Line .. 12 mnths 30 34,445,000 + 2,908,900 | 9,855,000 + 2,811,000 
1 mnt ) 30,260,000 + 1,599,000 | 2,911,000 253,000 
| Baltimore and Ohio* .. 12 mnths 30 111,584,000 +18,770.000 32,055,000 + 4,203,000 
| mnt! £0 4,222, + 586,000  2,585,000+ 444.000 
j Chesapeake and Obio”. 12mnths 30) 48,230,000. 8,775,000 16,450,000 + 4,542,000 
mnt 3 219,000 + 1,309,000  2,785,000+ ‘534.1 
Chicago & N. Western 12mnths 20 91,514,000 10,534,000 24:607,000 4 4,725,000 
mnth May 597,000 + 1,639,000 | 2,569,00G6-+4 1,230,000 
| Chic., Burl., & Quincy* —., ~ ra ys 37,764,000 + 9,265,000 
| mnt une 20 , 164, + 1,353,006 | 1,894,300 928,000 
| Chicago, Mil.,£8t Paal 4 39 mnths 30 108,616,000 414,211,000 31,260,000 + 6,545,000 
Onbs Rail » lmnth May 31 631,000 + 91,006 348,006 4+ 16, 
road®........ 11 mnths = 6511-000 + 2,462,000 | 3,199,000 + 730,000 
mnt, 254,000 + 374,00C 794,000— 93, 
Delaware and Hudson* © mnths $1 10,739,000 + 1,872,000 3,486,200 st op 
mnt i} 2,044,000 + 310,006 798,000 206,000 | 
Denver and Rio Grande 11 mnths 5 31 22,828.00 + 2,871,000 8,308,000 +. 240/000 
math June 30 6,539, + 1,101,000 1,727,000 182,000 
Erie Railroad ........ Smnths 20 ory eeu 8'641,000 4. 2,321,000 
mnt ay Sl) 6,918,000 + 2,116,000 2,505,900 99,000 
Great Northern ...... eae > on by) 34°457,200 4. gsi oe 
mnt une 0 £06, 0 + 1,024, ) 
[ilinois Central ...... 12 mnths so 69,078,000 + 6,965,000 
1 mnt © $11,000 + 119,000 
Kansas City Southern. 1» cnothe $0 10,585,000 + 548 000 
} l mont “0 4,228,000 + 594,000 
Lehigh Valley eocesese 12 mothe . » 4, £2,000 + 4,857,000 
lLmnth May 3 » 339,900 1,195,000 
| Louteville & Nashville. 57 months Si $5,221.00 + 7,811,006 
}mnth 2,888,000 + 837,000 
| Minn. St. Paul (800) .. 11 mae - 52,081,000 + 6,374,900 
i Kansas * imnth June 644.000 + 265,000 
i Miss. & Texas you . 32,486,000 — 413,000 
i lmopth May 31 5,670,000 + 1,136 000 
|| Missourt Pacific .... t1mnths | 33) 68,024,000 + 8,369,000 : 
lly id a lmnth June 30 313,000 + 22,000 "000 
|| New Orleans & N, East, i 12 mnths x 137867.000 + 302,000 988,000 4+  414,.0) 
§ lmnatl “9 17,208,060 + 3,523,000 5,484,000 ¥ 
| New York Central .... 1 e mnths ‘ 30 67.685 300 721,724,006 23'638 000.4. IL ger ODO 
j mnth May i 6,866, + 1,112,000 2,200,000 
|| §.Y., N. Hav., & Hart, Lmnths | 31 68,281,000 16,280,000 20°240,000 +. 4. Son’ ow 
i] lmn une 3 5,000 + 11,000! 272,000 "87, 
| N.Y., Ontario, & West. 12 mnths 20 892000 + 6.006 2.477 900 t on 
| Norfolk and Western{ .)mnth Sep eee ae F958, 206 | 2,001,009 + 442,000 
12 mnths 30 57,305,000 +14,318,006 | 23,232,000 + 9,787'000 
Northern Pacific l month 30 6, 662,00 + 1,526,000 2,592,000 + $50,000 
|] Sevenere Custis ...... 12 mnths 20 75,956,000 + 12,7¢5,000 | 21,032,000 + 9.482000 
| Pennsylvania System: f | moth 30 24,909,000 + 3,624,000 | 6,929,000+ 1'194'000 
ij East of Pitisburg..{ 6 mnths 30 14,757,000 28,489,000 | 34,225,000 + 14°267'000 
West of Pittsburg{ }™mnth 30 12,604,000 + 2,495,000 | 3,292,0004+ °637'000 
| { Suathe 30 a oh1 000 +11.804000 16,505,000 4 7,692'000 
|| Pitts, 0. 0., month May 31 505, + 1,125, 1,019,000 469,0 
| & Bt Louts. § mnths 31 20,247,000 + 5,156,006 4,450,000, +. 2.058 000 
| Phila. & Reading Rly.* lmnth Si 4,920,000 + 838,000 1,056,000 + "£05.00 
i * 1 21 mnths 3: $3,081,000 + 9,676,000 | 19,595,000 + 6,825,000 
Phila. & R. Coal& Iron*{ _} ™nth 32 2,747,000 + 450,000 def. 17,000 + 9!,000 
i] il mnths Si 30,755,000 + 5,651,000 , 1,774,000 + 1,336,000 
Bt. & Ban Francisco { 1 math SL 4,510,000 + | 953,000 1,201,000 + °310,00¢ 
ll mnths au 4&4 260,000 + 4,093,000 12,545,000 + 3,747,000 
| Seaboard Air Line ....f / month SL 2,085,000 + %£70,00C §75,000 08,000 
‘i 11 mpths él 22,044,000 + 2,545,000 | 6,524,000 + 1.515.000 
Southern ............ } math 31) 6,201,000 + 1,044,000 | 20220004 ‘“ses'o00 
11 maths SL 64,519,000 + 6,855,000 19,537,090 + 7,077,000 
Southern Pacific tmmth June 30 15,568,000 + 1,604,000 | 4,821,000 4 3'225,000 
12 mnths SO 252,624,000 22,828,000 | 48,191,000 + 12 501,000 
| Union Pacific { _i moth 20 9, 350,000 + 2,025,000 | 3,780,0004 ‘954 900 
| Vicksburg St ie 12 mnths 30 104,727,000 417,752,000 40,824,000 + 10,043,000 
i Pans Sareveport { i mnth 3%» 128.¢00 + 8,000 12,00 4. 0) 
& Paciix 12 mnths 30 1,662,0.0 — 244,000! 314.0004  242'000 
Wabasn* ..............) iain 30 _2,982,u00 + 672, vl 957,000 +  755,0n 
ips 12 muths 30, 34,708,000 + 5,625,000 10,925,0% + 5,051. 000 
| Western Pacific® ......f 'mrcn May 31 620,000 + 117,002 “196,000 4 ©" 79.90) 
| * Net earnings before deducting taxes. 
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INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 
Mile- Receipts for Total Receipts. 
Name. Period | Ending age. | Week. 
| [FH OF | 1916. | + or—| 1916. + or — 
| | Re | Re. | Ke. | “Ra. 
INDIAN. 
Assam Bengal ....14 weeks July 8— 54)! 1,38,000C— 9,246 17,82,829— 1,6", 39¢ 
Bengal & N. Westrn 13 weeks 1+ 2 3,97,£70 + 39,401, 59,00,465-4+ _6,10,69° 
Bengal Nagpur.... 16 weeks 8+ 58) 9,84,000 + 155,000 1,38,49,335 +  24,55,751 
Bombay, Bar.& C.[. 18 weeks Aug. 5 ‘ 20,33,000 + 74.000 2.43,84,000 +  22,45,000 
Burma ........ ...\l44weeksJuly 8 .. 3,80,658 + 46,946  57,52,556— 57,97,544 
Delhi Umblia Kika 18 weeks Ang. 5 ., 60,00) + 5,803 12,42,598 + 83,352 
| East Indian ...... 19 weeks 12+ 3. 29,48,006 + 326,007 4,17,44,000 + 11,353,000 
| G. Indian Peninsula 19 weeks 124+ 55% 16,97,400 + 431,600 3,8°,03,957 +  74,79,626 
Lucknow-Barelily.. 15 weeks July i an 43, — 1,560 6,47,961 + 80,851 
| Madras & 8. Mar. 14 weeks im 9,75,000 + 85,091) 1,45,52,i52 + — 8,05,952 
Rohilk'd &Kumaon U3 weeks 1+ 2 38,726— 1.665 ° 6.01,899 + 74,448 
| South Indian...... 15 weeks a 6,28,574 + 70,188 94,24,6514  6,42,256 
CoLostAaL. t £ . 
Canadian Northern 6 weeks Aug. 14 «- , 841,500 4+ 413,900 85,543,700 + 82,715,900 
Canadian Pacific... 6 weeks 14+ 72 $2,945,000 +1128000 $17,723,000 + $6,226,000 
Grand Trunk...... 6 weeks i 203,493 4+ 40,828 6.594.780 + 727 595 
Grand Trunk Pac. 5 weeks ee 14,460 3,677 89,491 + 3',28 
Grand Trunk West. 6 weeks i 37,192 & 6.854 1,193,145+ 287,020 
Detroit Grand H. 6 weeks i 15,486 4 78 420,223 + 97,380 
Mashonaland - Smnths June a 55,677 + 6,585 449,914 + 72,927 
Rhodesia Railways, 9maths June én 82,423 + 6,719 656,192 + 81,895 
a ForRBIGN. . . | ; 
ntofagasta ...... 32 weeks Aug. fs 32,485 7 3,3 323,715 
Argentine N. E. .. 6 weeks am = 8,210 t . rn a . 22 
Argentine Trans ..| 6 weeks a 1,240 1/040 7.210 + 5,990 
B. A. and Pacific .. 6 weeks Ws 1 92,0094 7,000  §22,000— 9,000 
B. A. Gt. Southern 6 weeks ae 95,003 + 10,000 595.254 + 79, 346 
B. A. Western . 6 weeks 13+ 3 50,000 4+ 5. 00 292,000 + 9,000 
Central Argentine. 6 weeks 12— 2 119,000 + 12,802 682,300 — 60,300 
Central Uruguay.. 6 weeks | Se 10,3244 99 67,512 + 237 
C. Urug.( East. Ext.) € weeks | 3,682 + 345 23,140 + 1,411 
©. Urug.( Nrth. Ext) 6 weeks 12 ee 1,895 — €2 10,985 — 862 
©. Urug. (West. Ext) 6 weeks 12 e 1,555 + 317 9.412 + 769 
Cordoba Central .. 6 weeks 12+ 16 56,600 + 1,935 230,500 — 9,340 
Costa Rica ........49 weeks June 1G. 5,458 + "484 257,378 — 48,542 
Cuban Central ..... 6 weeks Ang 12+ 8 8,855 + 1,829 57,363 + 9,638 
Egyptian Delta.... 14 weeks July 10 .. 4423—. "152 48,153 + 9,051 
Entre Rios........' 6 weeks Aug 124 51 11,200 + 2,400 73,800 + 16,808 
Gt. West. of Brazil 32 weeks 2 : 6,800 + 10) 287,000 = 34,700 
Leopoldina........ 32 weeks 12+ 25 28,288 + 596) 695,636 - 223,187 
SIO» fon w inde eik 32 weeks Chl 7,244 231 133:5+ 5,295 
Midland Uruguay . 12 mnths June ee 11,798 + 2,346) 124,302 + il,t 
Nitrate (2 weeks)... 2weeks Ang 15 .. 31,964 4 25,479 me ° 
North-West Urug. imoatn July a $19,230 5,665) 19,250 — 5,645 
Paraguay Central. 6 weeks Any 12 .. 22,9104 80)! 12,180 + 6,080 
Peruvian Corp... .. Lmoath Juiy pe 8835,430 + 110,592 Ms 
Salvador .........., 6 weekS Aug. 12 .. $20,875 + 2.375 i : 
San Paulo ........ 51 weeks ee 40,805 — 1,800 776,859 — 71,38: 
or ---. lmoath July ou 19,620 + 11,460 19,620 + 11,460 
United of Havana. 6 weeks Aug 12 .. 23,5654 5,573) 180,606 + 26,10! 
West of Havana... 6weeks — asi 6,298 + 1,362 36,414 + 2,047 
Zafra aud Huelva. 6mpths June oe 9012 2561 67,400 = 4182 
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unchanged yesterday. Mexican Rails fell off slightly at the | 
beginning of the week, but improved on Thursday as a result 
of the report that the Mexican Government was going to 
hand back the line to its owners. On Friday there was also | 


q further slight advance. Argentines continued steady, and | 
yesterday both B.A. Westerns and Central Argentines were | 


better. 


eon $5 55a) ees £6 S84 
22 gE 893 | 233 $2 9-3 | 
ane SA aa2 | aes $i 222 | 
tofagasta Def. ..129 ..129 .. .. | Grand Trunk 3rd Pf. 28 ., 28 .. .. 
Anis Railway ccc TB oe Too 8 | Leopoldina ........ ics Gace 2 
B. A. & Pacific .... 464 .. 474 ..+ 2 Mexican Railway .. 174 .. 184 ..+ 1 
BA Gt.Southern.. 86 .. 87} ..+ 13| Do Ist Pref ...... -— oa +S | 
Buenos Ayres West. 88 .. 908 ..+ 24| Do 2nd Pref. .... 35 .. 3% 2.41 | 
Canadian Pacific ..1864 ..1874 ..+ 1 | San Paulo ...... — 2 eee 
Central Argentine.. 794 .. 82 ..+ 24) United Havana .... 84 .. 844 ..+ 4 
Grand Trunk Ord... 12 .. rede was 





Rubber and Oil.—Business was again limited in the 
Rubber market, though the firm tone was well maintained. | 
Less interest was taken in the leading high-priced shares, | 
and there was a greater demand for cheaper issues, where 
prices on the whole moved upwards. The raw material was | 
subject to small fluctuations in price, with an easier tendency | 
toward the close. The Oil market began the week with a | 
slightly improved volume of business, but later relapsed into 
idleness, prices showing hardly any change at all. North 
Caucasians, after a setback at the end of last week, made a 
good recovery, and some activity was shown by Shells and 
New Caucasians. 
improvement. 


Ono Thursday Burmahs made a small 


Rubber Companies. 


Price 
Last 
Week 
Rise or 


I 
Fallon 


Rise or 


=< 

“ 
> 
> 


+» Week. 


Anglo-Dutch (£1) 19/ .. 19/6 ..+ /6| Malayalam (£l).. 14%.. 
Anglo-Malay (2/) 11/9 .. 11/9 .. .. | Merlimay (2/).... 5/14. 
Batu Caves (£1).. 132 .. -- «. | Port Dickson (2/) 3/x. 
Chersonese (2/) .. 3/9 . ao ae -+ (14 Rubber Plantation 

ae ss sa 


" ++ 
" @ 


~ 
Ww 
ow 


Cons. Malay (2/) 11/3 .. "Beeet, & ccceve 23/6 .. 23/6 .. ee 

Highlands & Low- Selangor (2/) .... lge-. ghee -- 
lands(£1).. .. 23%.. 2$§.. .. | Sennah (£))...... Bhice Wce oe 

Johore Rubber Singap're Untd(2/) 2/10§.. 2/104.. .. 
Lands (£1) .... AIge.. ‘lgy.. .. | Straits(Bertam(2/) 5/3 .. 5/6 ..+ /3 

Kamuning (Perak) Tandjong(£l) .. 33%.. 3584..+ & 
Oe cuenes oo. 39 .. 3/9 .. «- | Tanjong Malim 

KualaLumpur(£]) 4h .. 3$8..— gh Siivsuhaiwen sae .. _ .«. 

Linggi (2/) ...... 20/3 .. 20/9 ..+ /6| Unitd Serdang (2/) 12/3 12/x .. 


| 
— 
Lal 


Malacca (£1) .... 43 .. Vailambrosa (2/) 18/6 ..16/104x-.—/1 


% ..—3 


| been very buoyant ona brisk demand. 
| been rising all the week. 


ES 


Mines.—There has been a considerable amount of activity 


|in Far Eastern Rand descriptions, and prices have been 
| moving in an upward direction. 


Brakpans have been a good 
feaiure, while City Deep, Consolidated Mines Selections, and 
Wolhuters have been notably firm. ‘The Modder group has 
New Modders have 
They are now quoted at 18} ex 
dividend, and so area number of other Kaffir shares. 
price of New Modder shares has touched a new high record 
this week, and the same applies to Modderfontein “ B,”” which 
touched 7 on Tuesday. 
demand. Premier Deferred both 


Diamond Preferred and 


rose on Wednesday on the announcement of the payment of 


a dividend of 6s 3d per share for the half-year ended April, 
De Beers have also risen in price. Copper shares 
have shown no notable movements, but keep fairly steady, 
and the Russian group has not been so active as recently. 
The Broken Hill group has been rather quiet, but British 
Broken Hills and Props have been fairly firm. There has 
been some profit-taking in Eastern Pioneers, which have 
declined a little in price. 
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Roodepoort United have been in |! 
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e we. © wc, 
o.~ Bg 95 o% B¢ Cox 
S23 $2 e=2 23 =2 $52 
Ea3 SE 2a3 Eis 3f acs 

Ang.-Egyptn. “B" 44.. 44... «.. | N. Caucasian (10/) 25/3 .. 25/ ..— /3 

Anglo-Maikop..... 7/6 .. 7/ ..— #6| Premier Oil&Pipe 

Anglo-Persian 6% Y GR ccadcacase 2S .c 3S 

cum. pref. .... la&x.. Igy #y | Roumanian Cons. Gj.. GB... 

Assam Oil sooo FAS... 3 ..+ dy/ Royal Dutch (100 
Baku (10/)........ eS a6 cs CD netanacs Gi... GS. 

Burmah Oil, ord. 4% .. 4§ ..+ ge} Russian Petrolm. 

Kern River (10/) yy se gig ce ce | (LO) cenceceeee V6 .. 26 . 
Lobitos Oilfields 193 ee 1358 - “ Shell"? Trnsprt 548... 548 ..—- # 
| Mexican Eagle Spies Petrolm(l0/) 13/6 .. 13/6 . 

com.(£1/0/6).. 12% .. 12% .. Trinidad Oilfields : 

Do8%pf.(£1/0/6) 135... 1ka .. | Ural Caspian .... lft.. ta 

New Schibaieff.. 7/9 .. TD .- Venezuelan Oil.. 14%.. 143 





_ Miscellaneous.—There have been quite a number of 
interesting features in the Miscellaneous market this week. 
Meat shares have again been very prominent, particularly 


British and Argentines. British Oil and Cake Mills shares 
continue to attract the attention of buyers, and the price 
of the shares remains firm. There has been a persistent 
demand for Salt Union and United Alkali shares on amal- 
gamation rumours. The feature in the Textile group has 
been the excellent profit statement of the Calico Printers, 
which had a beneficial effect upon the shares. Other 
leading textiles are rather easier. Shipping shares have 
not been so animated this week, and prices have been 
inclined to droop. Prince Lines were dealt in above 
|6 early in the weck, but profit-taking sales caused a 
|Telapse, the price closing at 53 on Friday. Harrowing 
steamships have also fallen from last week's level. Furness 
Withys were rather firmer towards the close of the week. 
Bank and Insurance shares have hardened upa little. The 
Iron and Steel group has been practically featureless, except 
that Workingtons are better on the dividend of ro per cent., 
aS against 4 per cent.the previous year. The Tea share 
market has been fairly firm. 
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ot fe 0833 orm BG COM 
See 88 cos) 238 $8 0-8 
BES Gt 8s8 | a-s $6 225 
ae Ok gee | - am Be 
Are A” (Def.).. 23} .. 235... | Hudson's Bay (£1) 6tt.. Gifs..+ % 
mstrongs........ 198.. 1¢§..+ I LAntOM wcccceccccce . ieee agit 
pisted.Cement Ord, 33 a: * l ityee Bank ...... 9 «4% ..—1l 
Be SmallArms 2%5.. 2¢h..+ ge | Lon.City& Midland 8%... 8 ..—@ 
Bratt! Traction.... 61g .. 62 ..+ § | Lon.County &West. 15_.. 15. -- 
ritish & Arg. Meat 1 " 1f..— a iL ons (J.) & Co. ee 4y5.- 443..+ a 
Crunner, Mond&Co, 4x5... 4 ..+ dy | Marconi’s ......- - St-- S-— & 
Canadian Car, S100 724 .. 67) ..—5 | Parr’s Bank ....-. y ghia a 
Cats (J.and P.) .. 6§.. 6y%-.— ge | Pekin Shansi ...... ti.- the = 
Pa naRS... sores 8 .. 79 ae P. and O, Deferred334  . 559) 7 
orestal Land cose 28... 294..+ oy | Royal Mail Steam..128 ..1274 ..— 
wness Withy .... 234.. 2hgx..— gs | StandardBk.ofS.A. ll .. 1) -. -- 


South African. 
gui $4 88a goa $4 58.5] 
Gzemevenn 223 38 os S2e $$ o-% || 
old M . Fe = 23.0 E29 “5 age ii 
ines. G43 $5 ges as = Sa 222 || 
Apex (10/-) ........ g.. gx..+ *& Deep Levers (Con.) 
Aurora West United #%.. 7-- -- | Van Ryn Dp.(New) 344.. 33 + gl 
Bantjes Consolidtd, a eet yy| Village Deep ...... la .. 1% + fall 
CityandSuburban.. 14%.. 1}ix..+ & | Witwatersrand Dp, lyy.. lax ..+ gs || 
Consold.Langlaagte 18 .. l}y..— ¢& | 
enone, Main Reef we _ ey Rhodesian. 
Jurban Roodepoort #?.. ee 8 ‘ | 
East Rand Prop .. y° ade.. Amalgamated Prps tee ores oe 
Geduld .......... 2g. Bghx..+ de] British SA Chand, a0 a 7 
Glynn'sLydenburg. ¢4.. #9.. .. Se nate. 7° Ba-° + 
Goch (New)........ B.. a dl ee aoe oe a: ‘ 
Heriot (New) ...... Shy.. 2b oc — & — Banket .. §)%.. -- -. 
Kleinfontein (New) ly&.. lAdx..+ & Fale — ye enwes - &- Beer & 
EAMES ccosnccons 3i8.. Bile. ++ | Giews Mine . i: 
Langlaagte Estate.. 3°: . x. . Globe end Phar ie i. 1 _ 7 
Meyer and Chariton 52 .. Sfax..+ o& Gldfids Rhod on ie 2% o:: . 
Modderfontein .... 184 .. 18x..+ 44 adhensien faa a+ y*° 
Modderfontein (B).. 64 .. 6t#s..+ te) Shamva Mines ecy. mg 12" x, 
rimrose (New).... yh.. oo «14 ieee, tial 
Randfontein Central 4%.. ae ae Wie. oo 2 ** aii:: - oy 
Randfontcin Estates 2 °° | #4--> | Zambesialaploring Hi-. Wa.—"a 
Roodepoort United. }4.. #%..+ dy 
Simmer &JackPrp. §.. #x..+ & Land, Diamond, &c. 
ee Ss.. 2.. «- | Anglo-French Expl. #.. @#.. .. 
Village Main Reef.. ¢2.. }4x.. «- conn a meee 63 .. i +3 
ons. Gold Fields... 18.. 12 ..+ @ [i 
De Beers Def. .... 112 .. 12 ..+ @ f} 
Deep Levels. Runlorati “2 : = w 
txploration ...... Ta-- se oe I 
SE acichcanne 4yy.. 42x ..+ §, Gen.Mng.&Finance ;%.. ihe24 ds |i 
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City Deep ...cccce 4 .. 4% ..+ sy Henderson'sTrnsvl. 4... &x..+ | 
Crown Mines...... TE ce TRE ce ce | He Be PUCR cic ces Gs 3 Gine” os 
Durban Roodepoort 3.. jx ..+ gd Jagersfontein(New) 32... 3§ ..+ & |) 
Ferreira Deep .... lyk... lym .. «. | Johnnsbrg.Cons.In. 7%.. 9..+ & |]! 
Geldenhuis Deep... lgy.. lykx.. .. Do Estate .... fee da-++ * 
Knight Central .... ¢4.. ¢4.. -. | Mozambique ...... xe Gea o« 
Knight's Deep .... l}x.. lj ..+ gy) New Vaal River.... Igy... lyy-. .«. 
Modderfontein Dp. 64 .. 6f4x.. .. | Oceana Consoli ae Ow ie vns 
Nourse Mines .... 44.. @% --+ #| Premier Deferred.. 54 .. 5a ..+ 4 
Rand Mines ...... Sis. Spax..+ gy, Roberts Victor .... gh.. ee I 
Robinson DeepA.. .. .«. rf - «- | S.A.Gold Teust .. 4.. co ee HT 
Rose Deep ....... . 1... lx ..+ &| TransvaalCoalTrust 3%.. 3jx..+ % |! 
Spring Mines..... - 2¢8.. 2% — ¢z| Trans. Est.& Devt. yy... gee .. |} 
West Australian. | 
“ca - eo. 
_ ~~ o an 2. 6s j 
£23 $8 2-3 £72 32 2-3 || 
$2 Sb 23 BS: EB S42 |} 
ass Sa gfs ass Si gee || 
Associated Gold .. ay-- sa-+ - Ivanhoe Gold Corp, 23x.. , eee || 
AssociatedN.Blocks .. oo Kalgurli ........-- Ree Wee ee Ii 
Gid. Horseshoe Est. 14... 14 .-. Lake View & Oroya 9... -. -- 
GreatBoulder Prop. #4.. #@}.- .- | Sonsof Gwalia.... 3 .. G]..+ &}! 
Great Fingail Cons. Foe )«=deee «ce | South Kalgurii .... u.-. Hue «- 
i 
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$33 $8 0-3 $33 38 0-4 || 
Ee2 32 295 ra2 $5 253 || 
aS OO Bae aS Se Sas | 
. . ' 
tiak sume ea Fanti Consolidated. .. ¥.. 
Seeatee ---- Be . :. | Gutman Bo. B :. fl 
Anglo-Continental . yx .- 43--+ #® | Prestea Block “ A’ a: Ya+« ° 
Ashanti Goldfields, ¢2.. ?#%--+ fe| Taquah Miming.... f§.. 9-. «. |! 
| 
Copper and Miscellaneous. 1] 
eot £8 2Suj S28 35 584 || 
£33 $2 $48 E43 gc $43 lj 
aut S& a5 ass $a 225 | 
Aneconds ......- . 1% .. 18..+ § | Mount Elliott..... « 4. H-.— 8b |} 
Broken Hill Prop... 3s)-- 3¢--— dy | Mount Lyell (£5) .. 1%.. 1% oo ce 
Camp Bird ........ ee Wee Mount Morgan .... 1g... le... -- fi 
Champion Reef.... -- = Mysore (10s) eocee o Sot.. Shue oe 
Bl Oro ...cccccceee a er a ste pan cenes = ee vs! - * 
E CBNZA .ccccce — tees + usso-Asiatic..... ° ee ‘--— j 
Great Cobar aaliatta - te. on -- | Spassky Copper .. a i ek 20, 
Kyshtim ...... cece 2fyee 2fe-. o- | Tamalyk ....... coe 2Hh.e WB ..— AI 
Lena Goldfields.... lig.. lid.. -- | Tromoh Mines .... 14 .. a: o 
Malayan Tin ..... - lgg-- 1f@.. Waihi ....... coece 2B ee + th 
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ACCOUNTS. 























| 
| Profit Appropriation. Correspond'ng | b 
|Balance After ‘Amount |Period Last Year, || i 
1] | Perlod | from Pay- or Dividend. \Carried to! sata be 
: | Ending. | Last mentof able for |—— | ! 1] be 
nee . Account. Deben- | Distri- | Ordinary. Prefce. | Reserve, Balance Net Divi. || \| Mt 
‘ attain | Deprecia- | Forward re {| jift 
jure » | —— |e! ap ; nd, || \) 
} Interest | Rate. |Amount. Amount. tion, &e. | ' 2 
| rer as 5 ey £ a ae ve 0/ Phe fg am" £ ‘fg a a £ sf - £ \ ex 
} Bass, Rat« ee tton June 3 67,465! 295,668 363,133 12 163,200 68,000 75,000! 56,933, 256,789, 09 ae 
Canal, ; E «ili 
j Grand Canal...........-.0+: June 30° 8,767 5,016 13,783 2 5,330 4,994 1,202 4,257 10,646 4 1 = . 
Other Companies : = 
| A. M. Peebles ar POEs s ives June 30 4,860| 18,839 23,699 5,000 18,699 3,572 ns 
i - _ a = = . - - = ——— eS —_ - - ~ Bon ae — 








* Half-year. 



































































| con 
i rect 
———————————————————————————————————— = osabdsadnesdiencisinesnammnnckiciaamensnee ee Th 
| | CRUSHING RETURNS ex 
| DIVIDEND ANNOUNCEMENTS. , \ ton 
I (For last calendar month except where otherwise stated.) ] 16 
i} we ee it 
ij 1] 13 
| Tons 4} 4 iia alae | || % 
| i ~ | Crushed. Gold Recovered. - 1} }| an 
1} iRate % per Annum, except where a | , nomenon amen | £1 
i} ; 6 o . Roel ©. s | MINE s | ront. ik } A 
i marked % or stated in Cash. 24 oe | Mis KE. Qu | Sa y i lich 
| | 23 | 53 | u.|ae| om | B% value. || | ce 
| Company. linterim| 2@** | pinay.) Last | B= | Bm | Mill.) $5 | Mil. | §6& fon. | "= Fi } . 
| i "| Year. | 5e | oF i °° 
‘ ‘ .s 1} ste 
| porwenrend inns asenih eineniatad siataniaiebseetiasnehocnaniil \§ 
| aa ees : 70 % Oss. | Oss. Oxs. ‘ 1 \ th 
| PaaS Ae ae.) wae ; Abbontiakoon .......... 8,890). ‘ - -__(¥) 18,208 |] \} P 
1 ( anadian en Light Ra 1 0 uariser } Akoko Main Reef ...... 500 200) 50 200 250 | \| 
ee nil es Alaska Treadwell ...... 7,700, 1,752|(V) $69,400 (V)$86,300 (V $155700\P) $52,200 | } 
Uni = ein at cee ee 8 rs Antelope (Rhodesia) ....} 4,104) .. a <a (V) £8,008) P 81] ] | 
tanenteah tn aoe, 4 3 eee 3,392} .. | v V) 5,566 | 
| Bnet out Gears 3h a | Charterland and General } | 
[ , | ~ (Old Nic Mine). . 2,631 on (V) £2,946(P) 20 \ J 
Bank of Mysore 8 | Cinnamon Bippo ...... 4,167 (V) £7,074} } 826 | \} u 
Se ae aaa ’ 16 fi ; | Eldorado Banket 4,242 < (V)£10,386)P) 5,185 |} \\ 4 
British Linen Bank ... - 16 16 ee ° | Maleon 19.982 2,965 i} 
rae Seen ween 3 5 SAGE inkoeksesosvnctacal a 44 : we (CV) £6,670) (P) 1,958 | 7 
Tea and Rubber. —. r | Golden Kopje ..........|12,018) .. i“ KW) 9,899 | } f 
. ome | 
Glendon Rubber Company..| 10 % 5 % 3 ; | — and Rhodesian oa : _ | r 
Kali Glagah (Java) Rubber. pote od 15 5 } Rothe. $sevseeseeeses 1'050 oe a j ¢ 
Luskerpore Tea ..........-- e 10 +e Sicodiines et eae 1/250 Vv) 752 } 1 
Malakoff Rubber ...... om 10 % a = eee © sceeecndsovbea ij 00 wr oon | 
Surmah Valley Tea ....... ef 10 | Mickey reer e nT T ete - e Vv) 29 }} : 
Sh ci eanetn iat ii | Mashonaland Agency ..| 5,000, 5,000, "1,060 336) 1446,.V) 6,137 ] 
ant an aesent =? | New Brilliant Freeholds, 188) .. Fe - ; V) 1,600 | 
Diamond) Pref. ....... ° ee 6/3 p.s. jon accojunt of arrears oe (Char 1801 Vv) 260 
2 _ . 8d p.s. S SEB} 0 coos ie al ame ae — - £8n Gael D 29) 
Sons of Gwalia ........-.: 6a p.s 64 p.s tna + emg RM udeosens 22,000) 1€,865; V ) £20,787 a ) £9,989(V ) £30,776 I 391 
ee See . | Central Section ...... 5,000) .. 1,305 (V) £5.598!'P) 67 
An MR Sn : : 2 * | _ Old West Section ....| 5,400) .. 429 ; (V) £1,846)Loss 74 
Antrim Iron Ore...........- oe oo §6=— | 2B p.. . | ; | : on 
B. Ratctif tea Nei Oo 9 + | Selukwe Columbia...... | 1,503} .. cs a a V) 2,799 
ass. Ratcliff, and Gretton. - “ 10 % 12 10 Sh . 4 1) £38,600)(P) 15.152 
1} Boddington’s Breweries... 6 6 es os Thistle E Sahl ciiag eS 9021) .. | , (V) £33,600 (Vv) 1,480 
Bradford Dyers’ Association 7 5 : a nistle-Etna........... | 2,120) .. | ° ee ) 4, 
| Brewery and Commercial Tae rh 040! V) 26,155 
Investment Trust, Def.. 8 . 7 bd . . ie penbd-eniehiaiaet foes (ee ° ee io OE eee ee 
Calico Printers’ Association AES he ci es 2% ait ZOANME ..ccccccecccsccel 2,690 . (V) £7,076\(E 634 
DO Pref....ccccccecccvese > % periannum jforldyejars endied June)30, 1916 | 
Californian Exploration ..... 6d p.s. | 6d p.s. i . ° | 
Cannock and Co......csesce- 9 9 aa 
Srossiey B TES 20% e@erce ’ re 
ectenme Gana 2... Sue ae he ANALYSIS OF BALANCE-SHEETS. 
ee ern cc Sie win oe 58 52 
Edinburgh American Land BASS, RATCLIFF, AND GRETTON, 
MEOCOREGO oocccccccesse.| 5 & 5 % is ae June 30, 1916. 
Fernhill Collieries......... : oa 20 16 LIABILITIES. | ASSETS. 
PUPP N ORE sn cvcncecccvesecss 20 20 i ‘ a Amount, Inc. or Dee. | Amount. Inc. or Dec. 
CE GR cisikcicnsccccee 2 4 ei aa . £ £ | £ z 
Hayes, Candy, and Co..... 5 a i Creditors ...... 628,067 .. + 137,540 | Gash .......... 297,158 .. + 28,115 
Herne Bay Waterworks .... “ss i 4 44 % deb. stock 1,360,000 .. ™ Investments 1,059,487 .. + 12,555 
Humphreys (Knightsbridge os 10 | 34% do do 560,000... si Bills receivable 3,295... + | 762 
H. Williams and Co........ 6 “a ; Pref. stock .... 1,360,000 .. - | Debtors ........ $14,385 .. + 33,925 
International _ Investment . Ordinary shares 1,360,000 .. ea Stocks ........ 1,080,347 .. + 170 926 
Trust, Deferred..,.... 3 3 | Reserve ...... 600,000 .. + 50,000 | Freehold brew- ; 
|| Isaac Walton .......0..0+65 6 6 Profitand loss.. 267,933 .. + 41,669] eries, &c..... 1,020,120 .. — 18,517 
1} J.and R. Allan peneeesed 6d p-s. 6d p-s. | Licensed pro- ? 
1] James H. Webb and Co, 5 5 | perties, &c. .. 1,051,208 .. + 2,445 
|| John Oakey and Sons ..... 10 10 ” | Goodwill ....-- 800,000 .. 
|} Kay's Atlas Brewery....... 7 ‘ 2 | — ——— | —  ——— 
inion and Edinburgh Total .... 6,136,000 .. + 229,209 ! Total ...... 6.136.000 .. + 229,209 
i ODIPPING wecssevcseves ‘ a 10 10 ; 
1} London Offices i ah ital caeiacn , - i : [ Soene — - — inneieaneentinae ~ ——— a 
| Maple and Co.............. 5 5 Ke (ET SS TS TE I ES 
| Marga Steamship banwaiek:. ae na 3rn’nths 
| Metropolitan Electric Supply) 2 2 f 
i} Ocean Coal and Wilsons....,; 6 % 6 % : 
|} Palace theatre niente ‘<a j iva 10 
|| Penarth Pontoon Slipway. 7 5 y 
i i Seager, Evans, and Co co Is ps re LIMITED. 
|| Sir J. L. Halett and Sons .. 8% and) bonus | 6d per ‘share 8 — 
1} South f England Dairies na ‘ 4 4 
i South-West Suburban Water 7 Ni 
| Scere tod Elayas, Pre SUBSCRIBED CAPITAL - £22,947,804 
it GW dat hese cdh ehbeucken 19 10 
ij Switzer and Co. Be . 
eed ae tema | “ PAID UP CAPITAL - - - 4,780,792 
, Waste Heat and Gas 5 r 
i nee nade ete th ode oe 15 15 RESERVE FUND = - - - 4,000,009 
ii eiis and inch . ‘ 5 
i] Wigan Coal and Ir 4 x; ig 
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SHIPOWNERS’ FRIIGHTS BROUGHT HOME FROM ALL PARTS OF THE 
WORLD AND REMITTANCES MADE FOR STEAMERS’ DISBURSEMENTS. 
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RAILWAY COMPANIES. 


ly 


EGYPTIAN DELTA LIGHT RAILWAYS.—The report for the year | ; 


‘encies was handed over to the Government of Egypt on Decem 
ber 1, 1916, and the deed in connection therewith was signed on 
March 5, 1916. The remainder of the Cairo Quarry lines was 
lifted during the year, and the whole of the loss thereon adjusted 
avainst construction reserve as provided for in the modified con- | 
; »ssion from the Government. No construction work on proposed | 
extension has been carried out, and all work, except that of an 
absolutely necessary nature, has been suspended during the vear. 
Considerable assistance has been rendered by the company to the 
military authorities by supplying engines, rolling stock, and per- 
manent way materials and also in constructing strategic light 
railways. The gross receipts amounted to {192,801, as com- 
nared with {195,082 for the previous year The number 
carried during the year was 5,183,915, as 
compared with 5,604,766 for the previous year. The gross 
receipts under this head were £116,413, a decrease of £5,023. 
The gross receipts from goods traffic were £70,510, an increase of 





f passengers 


T 
£2,749, the tonnage lifted being 551,756 tons, a decrease of 47,480 

The working expenses amounted to £142,109, as compared 
with £141,068. The balance carried to net revenue account is 
{69,408, which, with interest and dividends earned, amounting to 


| £3,561, with the net profits from working the Helouan line, £2,070, 


and with the balance brought forward of £32,295, gives a total of 
£107,335. _ After providing for interest on debentures and all fixed 
charges, a balance of £65,228 remains, but in view of the unpre- 
cedented conditions prevailing in Egypt, and which are bound to 
continue for some considerable time, the abnormal price of coal, 


| stores and materials, and the financial uncertainty of the future, 


the directors have decided that they are unable to recommend the 
payment of a dividend for the year under review 


MISCELLANEOUS COMPANIES. 


A.M. PEEBLES AND SON.—The report for the year ended 
June 30 states that, notwithstanding the continued serious increase 
in the cost of production, the company made a net profit of 
£23,772. The gross profit amounted to £30,986, and after pay- 
ment of interest on debenture stock and adding £4,860 brought 
forward, there remained a balance of £28,633. The directors 
recommend a dividend of 5 per cent. on the preference shares, but 
do not recommend the payment of any further dividends this year 
owing to the amount which has to be paid to the debenture stock- 
holders and the necessity of keeping available a substantial sum 
for the purchase of raw material on the most advantageous terms. 
The directors have been able to arrange with the debenture stock- 
holders for a renewal of the debenture stock ior a period of ro 
years, at 54 per cent. per annum, on the terms of the premium of 
5 per cent. being paid to the debenture stockholders on Septem- 
ber 15th next ; the debenture stock will then be repayable at par on 
September 15, 1926. The premium of 5 per cent. will amount to 
£4,934, while the dividend on the preference shares will amount to 
£5,000, which will leave £18,699 to be carried forward, subject to 
excess profits duty. The buildings and machinery have continued 
to be maintained in the same high state of efficiency. 

BAKU RUSSIAN PETROLEUM.—The estimated gross production 
of crude oil for the week ended August r2th, was 79,200 poods. 
Decrease owing to stoppage cf electrical power. Price of crude 
oil, 45 copecks per pood. 

BIBI EIBAT OIL,—Production for the week ending August 13, 
1916, 61,600 poods, or 994 tons. 

_ CAPE ELECTRIC TRAMWAYS, LIMITED.—The traffic statement 
tor July, 1916, is as follows :—Cape Town, revenue, £13,357; 
expenses, £8,762. Port Elizabeth, revenue, £3,166; expenses, 
£2,150. Totalrevenue, £16,523 ; expenses, £10,912. : 
_EDISON AND SWAN.—We are informed that the name of the 
Edison and Swan United Electric Light Company, Limited, of 
123-125 Queen Victoria street, E.C., Ponders End, &c., has been 
changed to the Edison Swan Electric Company, Limited. 

SPIES PETROLEUM.—The production, including 1,640 poods 
from ambars, for the week ending August 13th, was 158,720 poods, 
or about 2,560 tons. The total production for the year from 
January 14th to August 13th was 5,212,200 poods, or about 84,065 
tons. The total production for the corresponding period last year 


we 
Was 8 48 


> 5,453,225 poods, or about 136,826 tons. 


MINING COMPANIES. 


WEARDALE LEAD.—The report for the year ended June 30th 
States that 4,246 tons of ore have been raised and dressed, 1,027 
tons of ore and residues purchased, and 4,986 tons of ore, &c., 


smelted during the year. The produce from the smelt mill has 


heen » ok . ce , re 

een 3,764 tons of pig lead, and the lead sold realised an average 
ot £27 17s 4d per ton net. Including £1,159 brought forward, the 
prof 


it for the year is £26,708. The directors recommend a further 
vidend of 1s per share (free of tax), making 1o per cent. for the 
year, and also to pay a bonus dividend of 1s per share (free of tax), 
Writing off property account £5,000, and carrying forward to next 
account and provide for excess profits duty £7,020 The total 






Cividends for the year amount to 15 per cent., free of tax, which is 
equivalent to a return of 18.18 per ceat. with the tax added. The 
result of the year’s operations has again proved favourable, and 


es are producing satisfactorily. The buildings and smelting 
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vorks and the dressing and 


Potices and Reports, 


aded March 31st states that the Helouan Railway with its depen- | _ 


ll en 


541 


other machinery at the mines and 


in good repair and efficient rking 





rkshops have been kept 
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TRANSVAAL GOLD PRODUCTICN.—The following returns for 
the month of July have been received, and the output 
Ss, where stated, for the two previous months are added for 
urposes of comparison. The profits in many cases, it must be 


under 4 


rstood, are merely estimated :— 


pNroht 
ront 














Yield. Profit. 

May June. | July. May. | June, | July. 

Ozs. LS. Ozs. 3 £ & 
Aurora West United ....... £19,00% g17879 £18,134 4 523 4,528 | 4,493 
Bantijes Consolidated ...... £20,922, £22,895 £25,061! *5,00i | *1,006| 330 

MITOEE 2... cccccccccceces £1,252 £1,564 £1,252 t t t 
Brakpan MINES 2 oc ccccccees £94,843 £92,076 £90,869 %.360 | 35.163} 35,143 
City and Suburban....... ee 12,365} 12,335) 12,210 20,277 | 20.758 | 20,298 
City BOO dckcdene seeeseuees £121,101 £116,824 £118,424 60,023 | 59,323 | £9,503 
Consolidated Langlaagte £67,363 £64,313, £63,007) 25,439 | 24,081 | 22,161 
Consolidated Main Reet .. £42,774) £41,435; £38,747) 13,900 | 14,059 | 11,92¢ 
Crown Mines eencesouceees. £231,808 £224,205 £217,022) 63,003 | 63,072 | 56,070 
Durban Roodepoort ........ 3.504 3,378 3,447) 1,850! 1,750; 1,760 
Durban Roodepoort Deep ..| £33/580| £32,667, £32,938 2594 2.165 } 2,155 
East Rand Proprietary 99,102; 46,510| 47,313) 44,257 | 42,514) 43,344 
a ee £97,625) £89,593, £82,385; 39,191 } 37,432 | 26,831 
Geduld eecedebneeaeneeéons £41,781! £40,813) £42,481) 13,178 | 15,220 | 14,089 
Geldenhuis Deep ........ -| £74,643; £72,415 £71,210) 13,944 | 13,625 | 13,726 
CD -ntntaancuanebdenile £16,649) £15,47 15.237) 3,574 3,049 2,817 
Glencairn Main Reef ...... | £13,957) £13,593, £14,365; 1,062 1,067 | 1,356 
Glynn's Lydenburg ........ £6,800) £8,516) £12,719) 2,214} 3,808) 8,104 
Government Areas......... ! £75,572] £75,789 £76,715; 18,166 | 19,275 | 20,669 
Ns bcccsdesaaeceseceeess 5,636 5,676 5.652) 8,463 8,439 8,648 
Jupiter ..sssercceeceeceeees £24,757) £24,676) £26,231; 3,914 | 4,776 | 5,102 
Knight Central coqundeenens £51,626! £29,293) £28,213) 3,601 } 3,478} 1,890 
Knight's Deep ............. £97,365) £83,365) £84,572, 20,086 | 18,931 | 17,502 
Langlaagte Estate......... 15,549} 13,546 12,906! 12,619 |} 14,029! 13,480 

Luipaards V le D etbageandl 5.723 5.688 + 3,881} 4,872 | t 
Main Reef West............ £29,252} £27,894) £26,011} 3,201} 3,654 2,42 
May Consolidated .......... | £10,735) £9,922) £10,558) 602 "107 | 454 
Meyer and Chariton ........ £54,782) £54,540) £34,281 20,559 | 20,584 | 20,55 
Modderfontein B,. .......... | £96,207' £98,951) £97,238 55,054 | 58.256 | 57,160 
Modderfontein Deep.... ... | £66,892 £71,827; £76,888; 36,989 | 40,937! 45,190 
New Goel ..cccccccccccccces | £52,529, £30,886) £29,913! 10,235 | 9,447 9,483 
New Kleinfontein .......... 15,884) 15,225, 16,23!| 18,122 | 17,077 | 16,737 
New Modderfontein ........ £116,966, £115,808 £113,856, 69,146 | 70,518 | 66,442 
New Primrose .......-.+++++ £18,166; £17,588) £17,041; 3.550 3,202 3,008 
New Unitied Main Reef ....| £13,528; £13,423) £13,753| 4,114) 4101! 4,157 
MGM .ctatcuceraedakaadned’ | 2,754) 3,296) 3,202) *3,714 | #2824 | *2,928 
Nourse Mines .............. £57,419) £57,842) £61,422} 2,969| 6,861 9,231 
Princess Estate and Gold ..| £29,753) £28,627! £29,568 1,696 1.082} 1,173 
Randfontein Central........| 55,164) 65,919, 58,523) 65,349} 70.163} 76,331 
DT dc nciscuenuudeene | £70,811) £72,485| £70,918) 29,354 | 33,183 | 32,789 
Robinson Deep ............ £80,821) £77,639, £75,089; 28,101 | 26,355 | 25,201 
Roodepoort United M.R....) £35,991) £31,293) £32,581) 5,048 3,089 | 3,114 
Rose Deep........+4.- eo+s++| £79,479) £76,079) £71,179) 20,271 ; 19,278 | 17,476 
Se iaasnissntnnuersiiiiies 2,306; 2,516} 2,109 1,250' 1,881} *340 
Gimmer Deep .........----- £56,404| £57,089) £58,177| 5,201 | 5,599 | 5,513 
Simmer and Jack .........- £70,067! £58,167) £62,929) 21.607 | 22,178 | 17,460 
Sub-Nigel ......-secsssecess £16,666! £15,819) £17,593) 3,052 3,200 | 4,235 
Transvaal G.M. Estates ....) £35,649) £35,587, £32,352 13,130 | 11,079 11,363 
Van Ryd.....-+--eee ecccece £47,535! £43,964) £46,661) 18,317 17,359 | 17,870 
Van Ryn Deep.........eeee- £89,179| £87,651) £87,282) 50,002 | 50,102 | 50,089 
Village Deep .....c..-se0es | £78,628, £77,515, £82,891) 22771 22,885 | 30,064 
Village Main Reef .......... £44,515) £41,768) £38,522 16,719 | 14,974 | 13,101 
West Rand Consolidated ..| £43,154) £41,418) £38,277, 9,663 7,236 | 5,929 
Witwatersrand (Knight’s) ..| £55,706) £55,614) £55,526 24,019 | 24,179 | 24,065 
Witwatersrand Deep ...... £51,553! £55,922) £50,594 14,698 | 15,558 | 14,208 
WENO cxneccssncccsaneds £45,562) £45,308) £45,064 13,312 | 13,836 | 13,626 

* Loss on working. t No return. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 





Weather conditions have been dull and unsettled 


during the 
d under review, with heavy rains over a large 
Grass lands and root crops, also 
a 
from lack of m 
hope d 


irvesting operations 


peri 
United Kingdom. 
and barley, which were 
derive considerable benefit, but it is to be 
will not be unduly prolonged now that h 

mmenced. Recent reports confirm the improvement in 


i 
however, is still considered 


late oats 
suffering yisture, will 


that same 


have ¢c 
the wheat crop, which, 
average of last year as regards condition. 


below the 


The general course 


of trade this week marked no appreciable expansion, buyers 









THE BANK OF TAIWAN, unites 


} ; "} e ” 2 -; y ° 
Incorporated by the Speci ul C} urter of the Imperial Japanese 
Government, 1859. 










HEAD OFFICE - - TAIPEH, FORMOSA. 

BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong 

kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
towns in Formosa (Taiwan), &c. 








The Bank has Correspondents in the Commercial Centres of Russia 
lo-China, India, Philippine Islands, Java, Au 
America, and elsewhere. 
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LONDON OFFICE 58, OLD BROAD STREET, E.C. 
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have firmed up, particularly in the United States and Eastern 
| sections Northern Range to Bristol Channel was closed at 
i128 6d for September-October, though vessels were since 
ffered at 3d per qr less money. Karachi paid ross to 110s 
scale basis, and Bombay 120 on dead weight to U.K. The River 
| Plate remains steady, with more inquiry for tonnage on home 
| account, British vessels ruling at 160s-162s 6d prompt, loading, 
while neutrals indicate 165s-167s 6d August-September, with 
|| Continental options. The wheat cargo section proved dull, and 
| prices rather easier for Indian qualities, but Pacific and Car 
|} dian descriptions were sparingly offered at full rates A 
steamer comprising Blue Stem, red and white Walla, on pas- 
sage, changed hands at vos. Parcels were dealt in to a fair 
extent at irregular prices, values being 1s to 1s 6d per qr lower 
on the week. Flour met a slow demand, as bakers were not 
la sposed to buy at prevailing prices, which, however, were on 
1 lower basis, following the decline in the raw article. At a 
meeting of the London Millers’ Association the price of town 
households was reduced to 55s per sack, delivered. The demand 


| 

| 

| 

for sos—all 
The follov 
| 
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hn id ing off, 
high values. 





















while not encouraged to operate freely at present 
the market became irregular 
ices from Chicago and 


and prices moved in a 


After a firm opening, 
oa easier, owing to fluctuating adv 
Winnipeg respecting crop prospects, 


but cables received lately complain of excessive 


but further moisture is mecessary. 
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THE ECONOMIST. 


(August 19, 1916, | 


The Government reports a very favourable 





India.— 


Talns 
Argentine.—The drought has been relieved by n 


Australia.—The Commonwealth has been favou: 


downward direction for both bread and feeding stuffs, wheat, | further generous rains, and the crop outlook is a ver tie 
flour, and maize participating most. Crop prospects in Europe | factory one. It is hoy ped that this year the yield will ire 
continue to improve, while Indian and Australian reports are than ‘nt at ren other season, with the exception of the crop || 
still satisfactory; but drought continues in Argentina, while gy neg, toes eg U.S.A.—The official Bureau report to Tuy 
crop € ates in the United States and Canada have been 31st, now published, reve als a very serious situation. Th. 
further x = ed, being considerably below last year’s figures, | winter wheat figures confirm the reports of short yield. and the 
ving to blight and rust. Weekly shipments were on a lighter | estimate is reduced from 489,000,000 bushels, on July rst t 
ile than for « time past, ‘but the statistical outlook is ae bushels on August ist, as against 655,045,000 || 
fairly satisfactory, with large reserves of wheat available for | bushels last year, the condition being 63.4 as against 75.7 of 
ae 4 , a sa Pee ee i laa July rst. The spring wheat figures confirm the disaster which |} 
export irom most producing countries the nly ciimecuilty has overtaken the North-West, and the yield is now estimatea |} 
appears to be in the matter of transport. The Commonwealth on August 1st at 199,000,000 bushels against 270,000,000 | a te } 
Government, however, has already chartered a large fleet of | on July 1st, and 356,460,000 bushels on August 1, 1o1rc. The'|| 
vessels to convey grain to Europe so that increased shipments ndition on July ist was 89, and on August ist 62.4. The 



























immediate future. Grain 


4 


nay he ok e( 
may De Kea 


freights 


for feeders has fallen off, and prices for maize declined, 
to better crop prospects in America, 
ample for passing requirements. 
turn with a quiet values 
shipments being heavy and stocks on hand steadily 
Native wheat continues in moderate supply, and 
favour. Whites and delivered up 
lbs. Of imported descriptions, No. 1 Northern 
6d ex ship, 6d landed. Flour: American 
patents sis upwards, and Canadian export patents 


owing 
while shipments appear 
the 
weak, 
increasing. 


> ot » ¢ ‘ 5 Wi«s 
Barley was occasionally 


easier, sale. Oats dull and 
prices moved 


in buyers’ reds range to 
648 per qr, 504 
Manitoba 68s 


first spring 


608 


sos to s1s, both landed terms. Oats: La Plata, landed, 30s 3d 
upwards; American white clipped No. 2, 31s 6d ex quay. 
Grinding Barley : American, 44s ex ship, and 45s landed; La 
lata 44s upwards, Canadian 46s 6d, Indian 51s-52s, and 


apanese 448 6d—all Maize: New La Plata (sound) 


and white flat South African held 


ex quay. 
50s, 


338 6d, white Egyptian 
landed. 


THE WHEAT 


is extracted from the 


POSITION. 
fortnight 


ving ly wheat letter 


issued by Messrs Montgomery, Jones, and Co., of Liverpool, 
dated August 16, 1916: 

Markets.—Markets have been very excited, and after cycloni 
fluctuations caused by the American and Canadian crop reports 
we are 7s 6d to 8s 3d per quarter dearer on the fortnight. In 


ice of this large advance in wheat, there does not appear to be 
| any considerable amount of new purchases made by the United 
| Kingdom from exporting countries. 

Weather and Crops.—During the past fortnight we had a con- 
|} tinued spell of very fine weather until Saturday last, but 
|} has now broken, and we have experienced a series of thunder- 

with torrential rains, which are seriously interfering 


j this 
} 
| with harvest operations and causing some damage to the new 
} 


storms 


Reports of condition up to August 1st show an improve- 
+ 


ant otf 3.35 during the month of July, but even with this im- 


provement the figures are the lowest as regards condition since 
1912. So, with this reduced acreage, the English crop is likely 
to be a short and a small one. Old wheat is sparingly offered, 
and prices show an advance of about 4s ted quarter. 


Samples 


new wheat shown are considered disappointing in quality 


me sales have been made at 6os. 


i 

| 

a , 3 

iE urope.—#rance.—The harvest is proceeding under favour- 

| able conditions, and the yield is turning out better than ex- 

| pected. Germany.—Reliable reports confirm the very poor yield 

| of oth wheat and rye. The most fantastic re ports are being 

| irculated officially as to the magnificent condition and yield of 

| the new crops, which are, of course, absolute! y false. Austria- 
- ungar ~No reliable repor as to the crop are obtainable, 

ut 


there is little 
| quality and yield. 
| reduced, and it n 


ij will be necessary. 
i 
i 


d rant that this has been a por ne, both in 
Spain.—Estimates of the new ie are being 
w seems cer or n that imports of foreign wheat 








c 


Europe, and graded by 


No. 1 


ymbined crops of spring and winter wheat for this 


August rst are estimated at 654,000,000 bushels, as against || 
1,011,510,000 bushels last season, a_ shortage of 357. <10.990}} 
bushels. Some papers give prominence to a statement that || 
146,000,000 bushels of winter wheat were lost, owing to its con. || 
dition being only fit for feeding purposes, but a careful ip. |} 
vestigation of Government figures would point to probably 

5 to 30 million bushels being fed. European buyers hav: 


that the bulk of this 


Americ 


know 


reason to 


wheat 
authorities 


was shipped t 


in as sound millabk 

wheat. The above figures only convey the situation on August 
1st, since when a great deal more damage has been done to the!| 
spring wheat crop. Canada.—The growing crop has beer 

seriously damaged by black rust in Manitoba and Saskatchewan. 
nd the latest estimates protict a crop of only 200,000,000 || 
bushels as against a crop last season of 397,000,000 bushe! | 
The rid’s shipments of wheat and flour during the past |} 

f wtnighe have t t iulled 2,776,000 qrs, and are _ 166,000 ars | 
less than a fortnight ago, and 1,410,000 qrs more than a vear 1 
igo. United Kingdom takes 879,000 qrs, Continent 1,606,000 |} 
qrs, and ex-European countries 201,000 ars. 
The United States and Canada have been the chief « al 
tributors with 1,987,000 qrs; the remaining ogy od being 
Argentina, 235,000 ars; India, 231,000 qrs; Australasia, || 
231,000 qrs; Russia, 86,000 qrs; and sundry countries, 60,000 || 
qrs. 1 
Supplies in Sight.—Of the arrivals at ports of call during || 
the past fortnight, 267,000 qrs have been ordered to the United || 


Kingdom and 128,000 qrs to the Continent. 


To-pay’s VaLvuE of Parcexts Direct to LivERPooL, 


Fortnight Year 
To-day. Ago, Ago 
Northern Manitoba, prompt, per 
480 Ibs, CLE — cecsccccccoseccscccs GB os GED we oc 
iNo. 2 hard winter, prompt, per 480 lbs, c.i.f. 63/ 55/6 .. 48 
CoMPARATIVE POSITION AND PRICEs. 




































| This Fortnight} Year | 
| Week. Ago. Ago. | 
Se cites | 
Theoretical U.K. stocks of foreign wheat | Quarters | Quarters. | Quarters | 
and flour in first hands................| 2,583,000 | 2,903,000 | 2.057,000 
British wheat undelivered.................-| _ 914,000 | 1,103,000 | 150,000 
On passage, U.K. direct ..............eee00-| 1,276,000 | 1,160,000 | 1,277.00 
e Continent direct ..............| 3,884,000 | 3,768,000 | 598 000 | 
e for orders U.K. or Cont. ..... . 916,000 | 1,139,000 762,000 | 
a SS | 
Total OM PASEAGS ..ccsccccccccece ++» | 6,076,000 | 6,067,000 | 2,637,000 
| Bushels. | Bushels. | Bushels 
Bradstreet’s * visible” in U.S.A. ..........| 59,033,000 | 49,591,000 | 1.212.000 | 
Do do in Canada ......... | 30,341,000 | 31,222,000 | 3,125,000 
Total “ visible’. ...........eese++.0++{| 89,374,000 | 80,813,000 | 74,337,000 
8 ce i 24 
Gazette average price of British wheat ....; 56 7 53 5 55 2 
Chicago, Sept., per 480 Ibs ine 47 4% 41 44 | 35 3 
Winnipeg, Oct a 48 5 419 | 4 3 


The tollowing table estimates the home consumption of wheat 


during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13: 


| 1915-1916.’ | 1914-1915.’ 1913-1914. 1912-1913. 





cwts. cwts. | cwts. cwts. 
93,328,700, 89,731,600 91,893.99C 106,371,700 
9,265,900, 11,169,700 10,718,600 10,775,200 


an 
Importe—Wheat (49 weeks to — 5}} 
Flour os oa 


|102,592,600 100,901,390 102,612,500 117,146,900 
1,312,600; 1,888,000, 2,426,700, 2,511,500 
116,703} 180,600, 161,590 217,800 


Add week ending Aug. 12—Wheat ..| 
etd 


Tota! Supere 50 weeks ...... ‘0492 990 102,969,900 105, 200.709 119, 875,200 
Less exporte—W heat... ........c0eee) 563,400, 378,500 565,300 
en 15430 398,900 214,600, 204,700 


eer: 103,640,20¢ 102,006,600 600 104,607,600 119,306,200 
Add to this the estimated sales of! — 


home-grown wheat ............00+.| 40,208,900 36,390,000. 30,098,700 ‘BTM 








Fifty weeks’ home supplies .......... 143,849, 190 138,396,600 134,706,300 144, aes, 400 





' i 
e a s 4 | 


Average price of English wheat per s a s a 
quarter woscseeeeeeeeecerseesesesens| S& 7 | 55 32 03 | «#3 
i GUT senccnendunsernanesaseal.an 29, 9 7 10) 


34 
| bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush.| 54,105,000 7518 000 is 45,396,000 


= in owts.. | 38,980,000 4,053,500 .. | 24,519,300 


' 




































August 19, 1916.) 


~~ GoMPARATIYE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
Average Price of British Corn (Imperial Measure) in the six 
the ks ended August 12, 1916, and for the corresponding week in 
“a of the years from 1915 to 1912. 





Aveases Pasmne. 


Wheat. Barley. Oats. 


oa SoD. 


WwW heat. 


Barley. Oats. 





re 

1316 ; sseTl 
40,133 
34,856 
25,490 
22,356 
25,091 


qrs bab 
743 3 | 10,015 
370 1 5,485 
£66 7,269 
217 7,132 
648 5,877 
270 3,717 


2,790 8,074 
803 3,797 
1,103 3,701 
304 4,937 


are bsh 2 -_ ed s ¢ 
56 46 ll 31 
55 46 | & 
53 47 32 
51 48 32 
48 1 
46 


nw 


- 
ra 





| Jaly 
47 31 
45 30 


37 31 
29 25 
24 18 
28 21 


mr 

w 
UNONNW 
OMWOWr = | 


oo cn 


—— 


QI5 vecovs| 20919 
{| iene seccee| ated 
1] 1913 ..+00.| 11,304 
| 1] 1912 weee0-| 5,665 
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| THE IRON AND COAL TRADES. 
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nears to be more coal available for home consumption, hae 1s 
doubtless due to the strict limitation of the number of licences 
ued for export. Prices have eased little. House coals 

ot in very brisk demand, but will be in more request as ni 
An important event has taken place in the 


ording to our Sheffield corre- 


autumn approaches. 


Yorkshire coalfield, where, acs 
spondent, a new seam has been reached. The latest prices a 
—Best steams (Newcastle), 47s 6d; steam matte 


208 6d * gas coal (Durhar nN), 30s ; : 


llas follows: 
o-s 6d; steam smalls (Cardiff), 
foundrv c ke (Ne weastle), sos. 


There has been very little change in the condition of the pig 
iron trade this week. The 


abated. Stocks of pig-iron in the public stores are very low. 


pressurt for hematite continues un 


The following are the present stocks in Messrs ain and 
Middlesbro’, No. 3, 


¢ 


: Co.’s Stores, Glasgow :—Scotch, 1,000, 


18,209; standard, 386; hematite, mil. 


Our Middlesbro’ correspondent’s report, dated August 17th, 
is as follows :—Pig-iron: The demand for pig-iron is strong 
but the disposal of the output is so closely regulated that 
little is available for export, and that only to Allied countrie 

The official maximum price for Cleveland No. 3 G.M.B. remains 
|at 8rs 6d for home consumption, and the price for export 1s 
about 97s 6d. Hematite pig-iron continues very scarce, with 
the maximum price for East Coast mixed numbers at 122s 6d 
Export price is nominally 140s. Manu 
Undiminished activity in iron and 


Iron Ore: Business is quiet, and 


for home consumption 

|| factured Iron and Steel : 
steel, with prices unchanged. 

nfined to occasional purchases for early delivery. Best Bilbao 

Rubio iron ore (so per cent. iron), 38s. ; Gellivare and L/k 

Swedish iron ore (60 per cent. iron), C grade, 

D and G grade, Basic, 41s, c.i.f. North-East Coast ports. 


Cleveland, 42s; 


A NEW SEAM REACHED IN A YORKSHIRE COAL 


FIELD. 


| Our Shefheld correspondent, writing on Thursday, says: 
One of the features of the week in this industrial area has been 
the reaching of the Barnsley seam at the Hatfield 
of the largest in the South Yorkshire coalfield. The seam is 
bout 12 feet thick, and of excellent quality. Adjacent to the 
same coalfield development work is being pro eeded with at 
| the Firbeck main colliery, which is largely owned by the well 
known Sheepbridge group. Great things are expected of this 
iking, and it is stated that the Harworth Colliery, which 
re the war was being developed by a German syndicate, has 
now passed into English hands. In a general sense the iron 
and cteel 


mine, one 





industries continue steadily expanding, thé ugh the 
ision of the French Government to prohibit all iron 
|| and steel imports, ex ept those ordered by the Government, or 

imports for which special permits have been obtained, has 
aused a great deal of surprise and disappointment, there being 
some heavy commitments in existence. It is possible, however, 
Mat relief may be experienced in the matter presently— at least, 


+}. 
‘Mat ji th I 


lope. Regarding common irons, the 5s advance upon 
he official maxima is now in operation so far as Lincolnshire 
undry and basic are concerned, though makers are not keen 
llers, and Derbyshire irons would also be at the new maxima 
cut for the fact that the market has gone rather easier under a 
. i demand. Hematite iron requirements far exceed the 


THE ECONOMIST. 


| TI al industry has had a rather quiet week. There a ; 








supply, and it is difficult to buv basic steel or even acid qualities. 
High-speed steel h 1 


Ne Vi © 


makers are very 1 1 O1 
versea business includes steel for Beira, Yokohama, Foo- 
how, Barranquilla, Melbourne, Alicante, Leghorn, Genoa, 
Naples, Toronto, Archangel, Bilbao, Calcutta, Durban. Santos, 
Petrograd and Sydney, augurs for Calcutta, tools for Brisbane 
Vemerara, Delagoa Bay, Capetown and Bombay, saws f 
Arenas, cutlery for Auckland, Trinidad, Lisbon and Guay 

sheep shears for Porto Ale gre, machine irons for Lisbon, 
sho ‘els for Huelva, electro-plate for Buenos Aires and Coquim! 

; s for Trinidad, and fi'es for Madras. 





narket for steam fuel of all qualities, and the tendency of 
€s is to easiness. Best South Yorks hards quote 17s od tt 
18s, rbyshire 1s less, and seconds and cobbles 16s 3d to 
16 od pe ton at pit. House coals are rather quieter. Branch 
21s 6d to 22s, and best Silkstone 18s to 18s 6d per ton 
THE POSITION AT GLASGOW. 

SOW rrespondent (writing on Thursday) says :— 

The cede position in Cleveland pig-ircn warrants remains 
unchanged The drain on the store this week has been very 
ight. Shipments, nearly wholly to the Continent, continue to 
e well t ed nd the fact that the reser are being 

draw Ipon moderately indicat that producers are ab t 
f ecognised soquiTements: Merchants report that Italian 
nd not so pressing on this market as it was, but the 
xplana Ss in the circumstance that Italy’s needs are being 
vered more freely in the United States, where no difficulties 
as to desp h licences have to be confrented. This. ywever, 
innot really be helped. All the iron that the United Kingdom 
tur y out seems to be required at home and iz a 
untri ind at least must be nserved against eventualities, | 
dw this state those concerned must for the time being 
content the Ives. At the rious iron and sgteel finishing 

f 


i 

Scotland the greatest of activity rules 
lvices that there will be a sub 

» developments in the near future. The main 





t ad danger of supplies of hematite not coming 
‘IT h can oe > ’ : 
ip to the wants of consumers But doubtless the exigency will 


succe estully grappled with by those responsible 
ment necessities and Allied engagements are practically absorb 
ing the total output of manufactured steel and iron, and the 
nerest driblets of specialities are passing into the hands of 
nercantile relations Prices f r export trade are nominal and 
nditional, and on a comparati ively high scale 


CG vern.- 





THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—August 11. 


The imports for the week ended August 1: amounted to | 


75,488 bales, and the quantity of American cotton reported at 


sea for Great Britain (including cable advices to date) is 111,000 


bales, against 44,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
Augus ll, 


—_—___——, 

1916. 1915, 

Bales. Bales. 
Week ending Aug. ll 75,488 cece ‘ cove 
From Aug. 11,1916 .. 156,144 .... 31483 2.0. + 


Inc, or 
Dec, 

Bales. 
124,661 


Imports 


" 
Exports Week ending Aug. ll J “ eece . } 
From Aug. 1, 1916 .. SAL ecco 16,44 ....— 13,223 | 
Consumption Week ending Aug. li 56,880 .... dina ; 
From Aug.1,1916 .. 120.318 .... 128,859 .... — 8,541 
SielP ccnicennaaeemnantaneten ee 677,350 1,348,300 .... — 670950 


PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 





White Label. 
d IN THREE STRENGTHS. 





Mild & Medium. 
For Distribution to 


d. 
Wounded British Sol- 

diers and Sailors in Per 
Military Hospitals at 

OZ. home and for the Front 0Z. 
at Duty Free prices. 





Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Led. 
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African, East, &. ...... 


week 


ence any big slump in values just at present. 


and 
especially for Bombay. 
the fact that stocks are very low in Shanghai does not stimu- 
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. . ¢ Same Period Same Period 
3 & = 1915, 1914, 

Descriptions. 2 & 7 ———— ae 
6% $282 2 B88 88s s 

222232 2822 Sone 

American. Glalalalalalalala alaia 
Sea Island... coves perlb. .. mminmi19; 20 25 nminm! 14 nmi nml 134 
Plorida ditto............ oo | ABB) 2. 9B | o- 20 12 | we | 1l4} ++ | oe 
OraG OLMMi4GMMF, GOLM GM GOLMGM 
American ...........+.. 7°72 802 838 854 870 926 4°57 497,573 506 602 698 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Ga, MF Fr. Gd. 
Pernambuco, &c......... «- 867 942992 .. | .. | 491 591).. 571 695 .. 
arr .. 867 942 9°92, ../../ 491 591 .. 571 695 .. 
Maceio . 862 937 987'..|.. | 486586 .. 566690 .. 
Mossoro, &..........- .. ee 862 937 987 .. | .. | 486586 .. 566690 .. 
.- 862937 987 .. | .. | 486 586 566 6°90 .. 

Maranham $62 937 987 .. | .. | 486 5°86 566 690 .. 
Brown ee | ee 10651135 12331330 .. 670800 .. 760 893 
Upper - e+ 1035110511761220 .. G35 715 .. T1580 
est Indian—Sealsiand ..|--|.. 17 #18 #19 | ..|.. 15 oo | oe (14h 
Peruvian—Rough ...... oo | oc | oe ASSO 13751600) .. | .. 1090, .. | -- 875 
Ditto Mod. Rough ..... .. | +» 117512501275 .. .. 860960 .. 725 840 
Ditto Bmooth ........ es 882 9°17 9°37, 9°52 962) 5°16 5°61 G16 662 7°37 7°62 
Ditto Sea Island...... 122 134 143 15 82 10 


oo | ee 1.18 j}% os 
8:00 8'6C 9:00 9°65 9°85 1060 5°55 5:95 éfo 6°40 680 7°65 


East Indian. G F ror Gd. Ff G Pne8'tn' ror Gd. Fne rer Gd. Fne 
Surat—Mac, G'ndSurtee .. . ~- \840 865) .. || .. | -- |545! .. | -- 6B 
o » Broach 7°80 7°95 810 825 .. | 4°70 485 5°15 5°30 5°45 575 
| M. Gin'd Bhownuggar 6°44 6°59 6°74 6°89 704 .. | 424 433 469 .. .. .. 
i M. Gin'd Oomra, No. 1 6°50 665 6°82 6°95 710 .. | 430 4°45 475 440 455 485 
| M. Ginned Khandeish 6°37 6°52 667 682 .. | 412 427457 ... ai 
| M. Ginned Comptah ..;700, .. | 7°25) .. | .. | -. | 0. 475 «2 | | ° 
} a — Bengal...... 5°78 5°95 608 6°23 6°28 653 (3°68 383413 .. . ee 
|| M. Ginned Scinde and} ’ (th Cet 5 2.95 4-95 
M. Ginned Bengal.... j ee 6°20 635 5°50 6°65 o* 395 4°25 ** ee ee 
SD SNEED ccnhsncacneced 8°00 8°15' 8°27) .. | .. | - | 535 5°27 5°55 5°70 
Madras, Western ...... 7°01 TED) on | co | 20 fi os | TOD, co || co | ae } ce 
Coconada, Red.......... We] Past ce | ce | cc | ce | GOT) wc | co | co | ce | ee 
|| M. Gin’d Coconada, Red Fr. 7°25 aT ee a0 ! ox va 8 ea 





MANCHESTER, August 17. 

The market has presented a rather unsettled appearance this 
, the conditions not being favourable to a large turnover 
in yarn and cloth. Buyers hesitate to pay the prices which 
are now r lots of weight. The opinion seems to 
be gaining ground, however, that we are not likely to experi- 

In piece ga ds 
for India grey shirtings remain flat, but in bleaching cloths 
fancies some fair transactions have been put through, 
China has not been at all active, and 


required f 


late buyers to anticipate future requirements. A generally 
healthy demand has been reported for Egypt, but there is 
rather less business coming round for South America. Pri 


iucers of printing cloths have recently strengthened their posi 


i American yarns for home use have been steady in quota- 
i t with no pressure for fresh orders. Buving has again been 
| irregular Very little has been done in export number 

| Raltnre y m2:T) w firn or Tr #77 loreurran 

| Bolton spinnings remain very firm, with a fair undercurrent of 


jemand 


(I.) Comparative Statement of the Cotton Trade 
; | 
= Previous Weeks in 1916. 
Price, _-: SS 
jt Aug. Price,! Price, |Price,|Price,) Price, 








| 17, ¢Aug. ¢Aug.'¢ July tJnly {July 
11916.; 10. | 3. 27. 20. 13. 

8 ded4is dis dis dis ad 

Raw Cotton— Middling American..perlb, 875 862) 840 807 796 801 

— Good fairbrownEgyptn..perlb 11°50 11°40; 11°60 11°60 1145, 11°52 

Yarns—32's twist ....... oeccovcss perlb ' G 134 0 134) C 123 0 128 0 128 0 12% 

oe SI GREE. . nandaserece e---perib © 132 0 133}013 C 123) O 123) 0 123 

— 60's twist (Egyptian) ....perib 0 214 O 213) 0 214 0 21 0 21 0 21 
32-in. Printers, 116 yds, 16 by 16, 32’s and | 

iksinass bctniaen Othe td ieaiehioncing Menie’ 19 919 6/19 218 9/|18 9 18 9 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

i takteusipseemnnseoeseencnssessses 17 0 16 9/16 516 O16 0 16 O 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 7410 6/10 4 10 1410 1410 14 

39-in, ditto, 374 yds, 16 by 15.89 lbs .... 9 749 61/9 4 9 189 149 1h 


__(11.) Compared with Previous Years. 





> 
Price, Corresponding Dates in 
reas ae 
17, | 
1916. 1915. | 1914, 1913. | 1912. | 1911. 
sd sdisdisdisdisa 
Raw Cotton—Middling American..perlb, 875 5°48 620 667 662 6°81 
— Good fairbrown Egyptn..perib 11°60 735 790 925 0 93 0 9% 
VYarns—32's twist .......cccsccess perib| 0 133'0 88 0 93;0938 010 094 
— 40’swelt ..... neseeseneie perlb 0132 0 8 0 93 0948 010 0 93 
— 60's twist (Egyptian) ....perlb | 0 2140139 016 0 17% O 168 016 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
WG peosevcesccsccccesccvesncsvceses 19 9 14 7 16 4/17 21710 18 Oo 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
GOB on cctbnecechsibsscoccecccbvces - 17 0/12 7:14 1:15 3 1810 151) 
58-in, ditto, 38 yds, 18 by 16,10 Ibs......10 74711'8 8 93 96:9 8 
39-in. ditto, 374 yds, 16 by 15, 83 ibs....|9 74 610'76'8 1.8 4 8g 8 


* European War +Nominal quotations. 











Total Funds, £21,111,6665 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES 
1, BORTH JOHN ST., LIVERPOOL. 
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THE WOOL TRADE. ; 


Our Bradford correspondent, writing on Thursday, . 
The stoppage of many mills for the annual holiday, which + 








been taken by the textile workers of this district in ie a 
the appeal of the Ministry of Munitions, has made the martes | 
very quiet this week. The attendance on ’Change was particy. 


larly thin on Monday. To-day’s attendance was rather bett | 
but the amount of business done was not large. As compared | 
with last week the market shows little change. Quotations ¢ “| 
merinos are, if anything, a shade firmer, but they hay | 
been put to a real test. There is still a fair demand 
qualities of prepared crossbreds for Russian 
orders; medium and fine crossbreds are quiet and unchanged | 
and English wools are marking time. The week’s sales of | 
140 bales of inferiors at late rates. The || 
somewhat perturbed by the announcement of ma 
impending extension of Government control to manufacturers, | 
So far only the vaguest information is forthcoming as to the | 
intentions in the matter, but it is g nerally || 
} 
| 


for the 


lowest 


alpaca amount to 
market is 


Government’s 
assumed that control will be confined to firms engaged on the | 
production of Army cloths. 

Our Leeds correspondent writes :—At the present time the 
United States form a very interesting market to most traders | 
in this country who can export anything at all, and the great 
prosperity of America due to war orders from the Allies has | 


' 
for some time been shown by the increased imports from | 
Europe. The value of America’s silk purchases from Lyons | 


last year was about so per cent. greater than of the year before, || 
and her takings of cotton: fabrics from Bradford and district | 
Palm beach cloths are still | 
being ordered fairly heavily for both North and South America, |} 
as will be judged from the statement that up to 500 pieces to 
a style have been placed recently in one or two bulk orders 
received here. That American buyers are looking ahead some- 
what is proved by the fact that they are willing to accept next 
March as delivery date. Lustre linings and check linings are 
d for the same market, and mills that can produce} 
these have plenty of orders for the next few months. It is 
mewhat strange to know that Italy is endeavouring to sell 
cloths in London, where patterns have been showing for some 
time. Both wool whipcords and fine serges are submitted, but 
they are not so well made, on the whole, or from as good 
materials, as ours, and therefore are not much better intrinsi- 
y. I understood that the import of woollen fabrics ha 
been prohibited, along with pianos, &c., but it seems as 1 
they are to be allowed from Italy. There is still little business 
doing in fine cloths, and the price of fine Botany yarns is well | 
maintained at abnormal levels. I hear that 8s 6d was refused } 
for 2-70’s last week, the spinner holding out firmly for 3d or | 
6d more. 


show a rise of almost 100 per cent. 


also wante 


lly 
Cally. 


mn he 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
Last Tuesday the High Commissioner published a list sh w- | 
ing very encouraging rainfalls in the leading States of Aus: | 
tralia, a proof that the spring generally is favourable. Shear. | 
ing will now be commencing in good earnest; in fact, at the| 
next series of London sales we expect to see a good line of the | 
well-known Queensland clip Milo, and both in the Northern 
“tate, as well as New South Wales, shearing will have com- 
nenced on a large number of properties. I fully expect the 
cperation to be more delayed than usual on account of depleted 
labour, and already there has been trouble among hands, shearers 
demanding increased pay. I have said something recently re- 
specting the advisability of a big effort being made to increase 
the sheep stocks of both Australia and New Zealand, particu- 
larly the former. There is not a State in the Commonwealth to- 
day but what could carry more sheep providing the seasons are 
favourable, and notwithstanding drought, it makes one seriously 
ask if the utmost is being made of the opportunity to increase 
sheep stocks. South Australia is carrying several million less 
sheep than 20 years ago, and I should think that if the Govern- 
ments would help to increase the number of artesian wells, some- 
thing useful might be done in the direction of stock preserva- 
tion in times of drought. I see that the breaking up of large 
properties for settling disbanded soldiers on the land is being 
strongly advocated, and while for such a purpose no one cat 
object, it is to some extent undesirable from a pastoral stand- 
point. Every practical woolman knows that with the increase 
of little flocks there is not the same regularity in quality and 
condition of the clips, and this question will have to be very 
seriously tackled by the wool trade in general, and in particu- 

lar by the large pastoral properties when the war is finished. 
It is now known that the Government is placing a firmer hand 
upon the wool trade, and I am reliably informed that it intends 
to start combing the English clip, and is certainly exercising @ 
very stiff control over yarn values and also pieces. This is com- 
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a ee 
pletely against the national tradition of general business, but | to be had now at latter price, while September /s/ price is 
I should imagine no one can object to this line of action in face | £3: 15s, ont September-October /s/ £31 58. Freights are also 
§ the needs of the Empire. A system of control right from the | hardening, and the rate to Dundee is now 160s, which shows 
price of wool to the fully manufactured article has been in- an advance ‘of 7s 6d. Old crop on spot here is quite steady, 
|| augur rated, - is unlikely to be relinquished until the war | but business quiet. To-day, jute very firm, but slow. Flax. 
gnishes. Will it really mean more efficiency and saving to the The legitim ite merchant is finding it extremely difficult to 
nation ? conduct any business, and transacti ns for the week have there- 
fore been of trifling extent. Particulars of sales by the War 
Trade Department are not disclosed. There is a demand for 
JUTE AND FLAX TRADES, good quality tows, but this commodity is in short supply. The 
tone of the market is firm. Reports from Russia regarding this 
— ’ ‘ year’s crop of flax point to a shortage of about 30 per cent., 
Messrs D. Pirie and Co.’s Dundee report of August rsth is | 3, i indicate that Russia alone will absorb about 75 per cent. 
as follows :— ; of the whole crop. To-day, flax firm, but general business 
The tone of the jute trade is very firm. The linen trade is limited. Yarns —Ju ite yarns are still tending dearer under a 


ul 


till very quiet. Jute.—This market is still firming for new fair demand. In linen varns some business has been done in 
rop, with very few offers and a moderate inquiry. First tow wefts at unchanged prices, but otherwise linen yarns are 


marks August /s/ sold at £31 15s to £32 with little or avthing Continued on Page 348.) 
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Commercial Times.—Wleekiv Price ‘Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Farpar. | DYE STUFFS, &c— = d TAPIOCA—per | 




















a | Galls, Chi wt 20 ° ¢ —_—=~I Copper £5 £8 eo sded dada 
WROOT-perib s d 8 » China..percwt 60 0 0 0 ng., Tong ores nom _ | Pearl, per cwt........ a 6 2 0 E I. Flake, fair. 3g 0 4 
Set. com.tofn, 0 14 C0 5a ee Sees e- -3 0 0 6 ; es . coe ZS : 125 © |Sago flour. seeeee 16 6 17 0 | Poggi nesee scat ows 3 30 0 
ee eee oD 0 bp Gambier, block ign 3 0 3? 0| Standard ....-.cashli210 9 0 SAELLAC—per ewt— > o15) 9 TARBtockhim pbu nom 
penne did p.Ib Cutch, ord. to fair. . nom _|Lron, per ton— Orange, first marks ..140 C15 Arch 7 
3000 4a Ad p. 10 0 0|., Second, fair to fine?25 0 137 6 wang. ° nom 
‘rinidad, mi vo fine, DYEWOODS— 2 s £ s| Bars, Welsh Ports.. 710 0 0 Garnet Lac. AC _ —- -. ae 
Geeeevewswes OL 8 OF 6 | Brasil .;------perton 10 0 0 0 a inoahend BAN 10 6 15 (Button, Lac, gd.toaci'0\.0 155 9 |THA—daty 1s per tb 
Superior .. . — amaica......14 0 0 0} ee > 43 | Lew te mee 95 01.0 0 Congon—cx 
Mo ccccoccsouces 73 0 88 6 B asee 10 0 0 0) >  Birken head ns 9 . pot TN quiet valas..127 9 0 Medium coaeal a o ast : 3 
oo: . ;: ; . aed ease 16 ; : c | Hoo, London «- 810 9 § August ............. 12 6 9 0| Finetofinest...... 1 1 110 
it Thome . i yu ™ HONING ns cncadedauns 1% 6 0 0 Souchong,common.. @ 9 0 10% 
*"97 0 $0 6 5 Rails, steel, f.0.b. E ~ ae : 
natant Hi c 190 ‘ | oo hee 9 ¢ Q Welsh Portws...... 5 § 18 a ME cececcccesdal 6 O 0 a. rod to finest...... »s 28 
‘abla. fair to @ne.... 82 0 87 0 | Red Sanders .... 2 0 .0| Do Mdisbro., fob. 539 9 9 Calcutta .... 200. NN Te 88 ae 
Sapang Ceylon 0 0 | Seotch pigiron,cash 599 @ 0 |SiLK— ered Sas socececccece ta 2 2 
yt a any 42 per cw 78 0 ELEPHANTS TEETH—n ner cwt.| Homeena: cash - nom . |China—Teaties, Supe. 0 0 0 9 Hemet Om cia’? Oho § 
eor G —iOe CWs. tite, cash .... 6716 0 0 lep 16 0 1 - Of 
Do good to fine... 7 ; -* . oa Ib root 2 e 0 Leed—Ene. os 8. tor 51 0 0 frgsesmn flabieg - is 6 7 : einen st asereresees : 23 
dechs, lon berry .. £0 0 f8 Zor tom, ot. & s * | Foreign, prompt ..29150 0 ED cccubuncuuia 17 0 17 6 Young Hyson........ 0 ; 
thort berry 0110 0 | Riga ZK . 90 0 :é ° quicksilver, per boric 12/6 1725/0) Tussah <-......cc. 3 0 7 6 » Good to Gest. ..... 10 16 
ane gd. tofn. ord. 62 ° S ° |i D... z af > Spelter, O.B. ... 54 0 | Re-reeled ........0. a? 2% *B ~ and Ceylon = e 
a seeeeeeeee 7 : a : en 1 2. dium 8 Q $2 G6 Tin, b, English ingots . ws 0 175 : ee 6 23 2 7 aa" annings 0 8} : a 
| Oolory......-.. +++ New— bars ....175 9 176 aln.—Raw flan 25 6 28 0 S 610 
‘outa "Blea, ord, tomid.62 0 76 0 aoe wet ct. 39 ads a Btandard, cash 22169150 0 C Organsine—Mid. toga. D0 ) =~ Pekoes—Com. 0.9 0 9% 
ae aaeeewase 77 G 84 0 eee «- ccoee 08 : . 0 Tip lates, per box— SP10£8—Pepper, white par tb Tair F to good........ : 105 : y 
entra! American, gd. seesees © 06 Se , — be BMC. .... cc cecvcccee ) 
ord. to mid....... 60 0 66 0| Golf... 0 0 0 0 gine @ LO. . Bicct’” e409 s2ea | Penang ... 0 99 C O | Finest.............. 6c 0 0 
Mid. to fine........ 67 0 78 0 | Zante...........00. 55 0 57 6 ; Og 000 | Singapore, fairWhite 8 9} 0 0 Pekoe Bouchong— 
Foxy descriptions... 61 0 64 8 DL éuauieoese a. mw Antimony, Regulus... W/0/8 0.0/0 wee ewe - ee O 742 0 —— OE cccnbacens 8% 0 
20 i . 53 0 §5 0 |OILS—Fish— ite Siam « O 8 G seful med! coor O 9 O 
ba ordinary. & tg ; 6 9 Seen eae pecees * 0 0 0 | erm. ,erade, -~ tan nom Pimento weeescoucccens 9 3 0 Fuben-Oeumen. 0 3 01 10 
Do gd. ordtolow md 5s 6 63 0 BO CRB. oc ccesese £0 009 oes coe nom Oipnamon—latsors.. 1 6 1 9 #£Medium useful .... © 104 011 
Do mid. to fine .... 65 9 83 0 | Smalie, § case...... 65 0 §&7 0| Seal, pale .......... nom Do 2nd ......++. a DY Mii stcncatdicdosan a 
dantos,sup.,ch& (terms 56 0 0 0 . Do 4 bags me a er < Jod . * geet ences pom - a iecetiahnaiit : a ! ; Pe itiindsananaia 16 116 
} Riss igs—Daty 10/6 p r ewt. Vilve— panie eesece nom VO GED. ne seeeeenes 010 1 0 ; 
ee rik. 30 31 Greek, 56 yd ..4 0 00 WES cccccccccese nom GED ccnncescoeeses 0 3 0 0 TIMBER—Timber & Hewn Wood. 
ee 2h 0 4 72? 2ib do ..43 0 0 0 Seed, Linseed, per tor 37 38 100 Cessia Lignen --. .... cate 47 0 50 0 Pitch Pine Timber. .250 0 270 0 | 
Ozalic, Me sas OD is quite ae es © o pe, ref. Eng.,ceks. 480/0 [0/0 Cloves—Zans uve ¥ C snada yel. pine | sc 0525 0 
oe wich .. : ; e Sslegie epeneqanees 28 6 «#40 0} Brown English nkd hom Penang . oe 1 0 1 2 (gnebee La oa art Ct 350 0 
iam eee 931 3 0 Baleine—Vailenciaa— Cotton-sced, Orude ..53154 0 0/0 Ginger—per c wi _ .. . Indian teak. 20,00 30/0/0 
\iam, lamp ..per ton #22 90 2360 Halves ............ 36 0 4) 0 one Eeteed eceeces 4 t ) * 120 no eeezasee S ee Wainect. igs. iéft cubs 80 0140 0 
De ground ........4230/0 24.00 Do verycom. .. 35 0 40 0 Uocosnut Ceylon... 29 a0 ot = Do washed ..... 45 0 47 6 Deele&Sawn& Prepared Wood— | 
(mmonia, carb, p.ib. 0 6 @ 7 | Quarters .......... 430 72 0 _ Cochin .........0. S00/0 $200 | Do washed ......45 0 47 © Norway, Petra, std. £25 0£30 0 
Muriate, White..ton 48 9 60 6 Sultanas,Greek—Com 82 0 £5 0 Paim (Lagos) ........ 40010 0/8 PRPAD ....ceeerees . 56 9 Bwedish, good 27 0% 0 
Buipbate .......... £16 0 1610 Seton sO 0 92 9 Lard, American...... 76/10/06 0/0/0 oe tmnaien . 0215 0 Common . . 24 60 29 0 
imenic, Inmp, pertor120 § 130 0 | , Goce 0 96 0 | Do English ........ ree Nate aes per ib ‘1 7 23 Bussian. -. 30 0 37 0 
Powder ....perton :5 0 27 G ae Sultanas— Byigeten. OS, pore Re, : FH SG Seeifistechet 1 14 4 & Canada, 10 Ist pine .. 35 0 $0 c 
17¢ — 6.) BapeGel cesesceces 0 f ater DIGS ...c00 < . moan 9) 8) BR Bi sce > 0 3 0 
ee. aoe : pe hnciecnaand * Q 0 D Oil Cakes, Lnsd., Eng. __.,. Chillies—perewt .... 95 0115 0 Do rd eneeene 28 0 31 0 
teaching powdre. p.tn 250.0 23 0/9 Afghan Sultanas .... 2 0 &4 0 per ton ....... 1357/6 15109 gprgiTs_Raom, a gi. duty 1§s 1d ae a 27 0 29 0 
lorax, crystals ..cwt 30 ¢ 31 0 Californian Muscatels— ‘ | fmerte can (Weetern) ; or Jamaica, per liq. gal. (potas 8 race ne = 0 . 0 
Do powder ........ 32.9 33 0 3 Crowns .......... 480 0 0 — ‘ ‘ bd. 0 to360.P. $ 9 7 6 ees © oS 
ream Tartar, Orystal pom 4 Crowns .......... 50 0 9 0| ILdnseed, La Piata..spot pom Fine marks ...... § 6 9 6 Staves—per mille— 
der Dates—Hallowie ....23 6 0 0 Bombay, pr. 416!beAg-Sep 79 6 0 8 New York pi +190 6215 0 
De aeka a 8 197 ; —. oonmee 23.0 0 0| Calcuttapr.¢10lbe spot 75 0 oom yg > ae me ; 
Jalome! ...... perib 6 3 6 @|_ Sayer .........0000. 23 0 0 0| Asof, Black Ses.. 0 9 0 9) BY and Maariting 4 0 4 6 TOBACCO 
sine, are ‘per os 0104 0 0 Oranges, Val. selected 0 9 0 0; Toria Aug/Sept.69 0 0 9 Havens... 19 26 Duty56—69perip 3 d ss a 
ilurate of oda, p.ton 180/018 10/C Leet’ —.. - 9 5 0 | PORTLAND CEMENT— ig A daty 15s 1d per pr oe gal. Maryland and Obio, 
ae enoees. pr.ib : : : . Sa alrmo, p oe. 50 : 7) 0 | Best per ton deivd. 46 0 50 0 ~. —s In ain i 4 , eit oan sesecece 06 010 
miate .......... 4 3 4 6 Messina. 2.0 0 G 60 0 pRovISIUNS— sia as 2) #3 Common to fine.... 0 8 1 6 
Do Foreign ........ 3 $ 4 ¢ Nuts—Brazils....cwt. 60 0 65 0) Butter—per cwt.— 1908........ 0 20 0 s3 SNE ccc cdumenasese 0816 
Buiphate....perton 73 @ 75 0 HEMP—per ton— 2s @:)| Australian, finest.. 0 C 0 0 1004....... ° ” 20 0) > Kentucky leaf— 
erpectes ..--perlb 110 111 §t. Petersburg, layer 76 0 0 0 | Osnadian, finest....176 6280 0 1900........ ” 26 0} = Common tofine.... 0 6 9 16 
‘al-Ammoniac, pr.cwt65 0 70 0 Manila, fair, spot .... £2 0 0 0| Irish creameries....180 0154 0 1606........ "” an Strips .........000. 09 6 016 
toda Bicarb., per ton €6/15.0 7/0/8 N.Zealand, Dock, fair 4710 0 0) Dutch creameries.. 0 0 © 0 Oornspirita, pf. dy.pd. 22 0 0 Columbian ......... ° nom 
Seale ‘aun. eae? 6190 JUTE, Native firsts, (renntine, finest ..174 0176 0 8 yy 2 = - : 1 o 0 are wemaodsanansseke : ? : : 
dala ian mea 6 ia @ 8 eee Ss 4 nasian, finest .... 0 0 0 U ait 8p , aunty U vv UEECP cccce cocccccce 
SD sinannsiinka 23 C 33 8 on tan. good to fine > ° 23 : Normandy 00 0 0 gar rperRE— Japan - 0 1 0 10 
of lead whiteton 6/6/¢ 6/80 Qommontofair....1210 20 0 Danish ............ $8 0200 0 ""pengal, per ewt.. nom. Latakia ......+0-00006 160 306 
Oreign white......100 ¢ 105 0 HIDES—per ib— ad sd. Brittny, rolis,ds lb 14 6 1? 6 Englis t- aned . 80 0 CREED ccces cogresesese 08 10 
‘aiphate Qnuinine— Salted Anstralian 0 104 012 Bacon, engd. -Iriah..)2) 90 126 c c ° Korneo and Samatra i 0 7 6 
Germ man  Manfactre ‘ nom West Indien ...... 0 8 0 @ Continental . aie = 3 2 ogns- ae? erewe— Eeotient occcecveescoese ° : } : 
0 and .... § 210 5 eecece 0 93 0 ll Canadian 114 0116 0 anila, DS PRUE écccccecsece 
saiphate Oopper,p.ta. 49,9/0 56, oe QO cecccccccecocs . : American . 91 0 96 0 | Maccassar . Be ER nescececeseseve 0 6 0 6 
tia ct pper, p.ta. 49:0/0 SC:O8 | Lisbon ”...2--. ous d 124 Hams—lIrish ........ 134 0 350 0 duey - ci 1606 Manilla useasincnenihe Q ‘ ¢ é 
aipbur Floor ...... 1406 14/10/06 Drysaited Gape 0 9 0 16, Canadian 1 15 0 australian ¢ TOOK... .....--+-+ 00s 6 
I ielccenns 1315/0 1469 Duy & Drves ape ori -€8 0105 0| Bombay ........-« Zeit ‘08 Olgare, duty 166 per ib2 0 up 
fermillion,0 a 1bS « $ ‘ Hsia American... 0 He 0 16 Lard—irieh biadders. s¢ 0 95 : SUGAR—per cwt. duty 14s Cd, 98 
SE atbanteunied 5 6 9 Baffaloes,Singapore.. 0 6 8 p American ~ypaboe - 78 ie * : wrt cent. polarisation. TURP'NTINE, p.cwt 42 2 0 G 
orn—ne di 0600 
cOPRA Ms are 30 36 se euaceqoonnse . rs oa Beef—Chilled, per 8 Ib 0 $2 ge  — pleceeen 00 0 9 WOOL—English. Washed fleeces. 
0 ~ aber, ssi ititiéds gumnees Gepn no= n= gn Bis nceroccsasece Cc 0 — ” er lb— a 
udon, Aug-Oct.-es2i00 g 9 MarmebHiides English | 5. 1, cnesse—itdam -...-. 70 0 94 0 plunetay ieee — a ea § EE 
elon, London...... 3113.0 0 0 ti ie a 0 $4 0190 Canadian .......++- 0 99 0 “Native .. nom Irish sup. hogs. .... 1 8% 1 § 
South Bea veceecee 2915/0 0 0 foo ee a Hy 0 8 GR... -seeesees nom — Jeggery, Cane....... = Bom Do _wethers.. i ei 19 
M.S. Straits........ w7E 0 0 HOPS—Ragiish, isis 26 100 710 Eng. Cheddars ....: 20 0 103 0 Tans! Byrape Sc ehiaed nom Kent wethers...... 9 1 % 
orton — Foreign, 1915 . #50 6150 United States... ae ptiag, Crystaliieed © nom Half-bred hogs. .. a3 $} 110 
wh Ree ib UCOSLETE .....4.% o outhdown ew 
Ma Tork ta oo 88 INDIA RU BBR ib— 1, 0 0| Wa jong jcosssst 68 9 8 2 sav nes 5 a 5 wether om 11g 20 
eat Wallsend 0 0 6 INDIGO—per ib— New Zea: cecces 0 "Cuba, Centrifugai.. nom hropshire hogs.... 1109 1113 
y ead oe Eges—per 120—Russian 14 0 © 0 Colonial— 
_ Bengal, good red Vio- English ............ 19 0 20 0 Rerixs>—London— Vic.—Scoured super 37 4 0 
Ulem tne RL. .cwh 45 0 66 let to fine 140 18 6 € ° 5 0 ber 
glade, food tofine.. 28 0 44 0 Mid.ord. Vio.togood 13 0 13 6 | American .....++0-. seus im --- Paper 
niseed, ( aonaninenial : ; 5 
phine, star. % : = ; Low to ook ¢ ” ; 5 : Canadian .....000++ . 6 . ; tf enn avr. to tair 18 110 
Oapivi..... 103230 Metres ¢ ye 20 6 9 LBD ...ce-ree ewes 0 1 neensiand— 
Yamphor, China 7.77 6 0 6 9 eupais “a midtoed. 8 6 9 9 FLOUR—280 Ibe— 0 Scoured super.... 3 7 4 0 
Japan, refined. .-°. 2202 ¢ Eee $0 8 0 fown households... 85 0 0 0 Seow oem 3 ie 
ima, Geyion 1 § 9 Leven oss ib. N.8.W. avr. 211 3 3 
ides . per 3 6 per 38 60 BICE~Rangoon, spot Greasy average .. 1 8 1 104 
Jastor-oll .."* 04 ; . Army Sole ......+- so Po CWE. ccvcccccceee 146 00 8. Aus., Greasy avr. 1 6 #1 8 
4am Benjmn. Sum, ne Tannen Mouimein............ nom —Hcouredavr. 5 35 3 6 
onneands per ewt 6116/0 6150 Butts or Bends .. 2 44 2 104 Nectansie....-.. ea — Te 
a drope -» 58 0 45 0 Oommontannage.. 110 2 2 Sateen ott ee 4. sup. Western 3 2 3 3 
\ . ---- 66 0340 0 Dressmg Hides .... 2 2 2 8 Siam 176 00 Greasy avr. ,, o's @ 
pemenanhe 12 0 13 00 0 6 Gardeo : 
i. Raia cegee eae eo : | aes "99 3 0 Field Siam .......... 0m Bed. avr. Eastern : $ 210 
pod, China | ‘os $5 moe Bice Meal, ton— reasy AVY. 
Jil, Onas ane a ; 7% 0 Australian Sides .. ; . ; ; Rangoon... ... nom - 
Attend ai : 8 : 6 American Sides .... +3 a8 exehipterms 06,0 0/0 ‘ 2 80d to sae. i : 1H 
permint, H.G.H. 16 6 Bat do. 2.0 2 4 BOSIS— a er ‘pe 
Babr’. 15 0 Bark do +s American, common 0 Do medium .. 1 5 1 5% 
Sen Peanntt to da ° ; : : oS ae 9 i : Fine .....cee-ceeee i 3 3 Q é De coarse .... 1 274 1 4% 
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London Stock Markets Price Current. 








_BRITION FUNDS, ae. weanien CORPORATIONS-Con 







ee iy Of) waa .......... O39 







5 "| sheaieo (0. of) 5% Steri. Bds.. ’ 
5 Montevideo (City of) Red. Bas. * 
i= oe A wel of) Loan, 1908 . - 


















“teak nth tie: Bonds 191 9 - 85 87 


314 Kio ‘de Janeiro (City of) Bonds 
? Do (1912). . : 
Rio do Janeiro (Fe od. Dist. of) 


of England Stock 











6 Santos (U. of) int. 
6 Sao Panlo((ite of) Gd. La. 1908 
4 wo al) (1900) 
















CORPORAT ION STOCKS. 


(United Kingdom.) 
Free of _— 


COLONIAL AND PROVINCIAL 


- a, S40” ; GOVERNMENT SECURITIES. 
ec ounty ..... . - 









Alberta 44) 86 88 

B. Columbia Ins. 3 | 65 6/ 

Can. Dom.Ins. 8%. 34) 78 80 
3 


8 
$8 


Do Deb. Stock, 


“000 Belfast, 1936 
00° Birmingham Corp. 
on Bradford, 1945 . 
20 Brighton ‘Cor. Red. _ 
ane Bristol, oe 


on Oardiff Stock, a oe 
don Corp. 1940-60 . 


00€ Giaagow, 1925-40 |. 
498,624 Hastings, 1915-54........ 
1,173,C03 Hudderstield, 1920-40.... 


Leeds Corp. Stock .__... 
3 
1, 18%, 94" Leicester, 1934 


6,520,914 Live 
4,777,014 Mane 


5 


e 
S° 


BE: 


oh ee ee 


. 


eens 


ise 


S228 


B25 


00! Corp. Stock . 
eater Red. — os 
7 Newcastle Red. 19% . 
© Nottingham Corp. 
? Plymouth Red. 1 
Portsmouth Cusp. 1904-7 3 
617. 3K Reading Corp 
1,440,910 Sheffield, 1 
300, 54 Stockton, 1932 
625,690 Swansea Corp. 
725,864 West aan, 1 
"843,890 wi an Peak Red 
olverhampton Corp.. 


Subject to Stamp Daty. 


TE gos. sccc cto’ 3 
2,541,5 Leeds Debs. 1927 






en Tees ala ele 

















Do Inscrib-d 
igeria Bonds 
4 Nova Scotia 
65 }Ontario 


1,247, ?26| Leicester, 1919-44 
5,166,7 78 Manchester 


3,141, 79?|\SheMeid, 1925. 


PUBLIC BOARDS, 


,257, 145 Metrop. Water Bd. °B’_ 0 61 
9,3 P8788 Port of Lon, 3% * A’ 1929-99 54 ¢ 





INDIAN. -KND COLONIAL 
_ CORPORATION pacer 


alana 10h of), 1883 . 3 
oan Ine. Bik. 1g 7 74 ? 
Cape Town (C. of — Stk. 
6 |Christehurch (N. 
Durban (Boro. of) Ins. Stk. 19/51-3 74 77 
fast London Corp. Ins. Btk.. 
44\/Edmonton Debs. 
iJohannesburg Mun. Insc... 8 
Melb. er, Bd. of Wks. Debs. 1921 


7 | Straits Setti't.ins 74, 72 74 
) ‘Tasmania Ins. .. 35) 747 


anor 
Pe) 


2 Trinidad (ns. 


Dist. Loan | 1926 Victoria Ins. 


> 


Do Inscribed 


arbTrst Com. .191/8-21/ 90 
“hot Oity 0 f) Perm. Debs 


te. Cons. Deb. Buk 1982) § Do 


Ps nah ene 


Do 


“I Mow Hise jou Ster. Det hs Do 


44)New Plymouth Harbour Detss 1338} 80 & 
i 43} New Westiminster Debs i 
| > jotage Harbour R. Von. Bonds wens 
| 4 ottawa Ster 
ii 4 | Pretoria (C. of) Ins. Stk.. 
' mebec Con. Rg. Stk. Red. 
Rand Water Board Ins. oe, . 
a ananent Port of) Debs 
ms. Reg Stock” 
lMaskatoon Con F 
qe (City « of) Debs. 1894 . 





FOREIGN STOCKS, BONDS, &c. 


(Cocross Pavasis in Lonpon.) 










Qrtrly. | Mr.,Jn.,8p., Argntne. aaa 
Dee. 1884 


Ja. Jiy. June, 
- Jily. June, 
Ap! Oct| March, Rep. 
arSep| March, a Sep. 
red Oct | June, 


Eee 2ee= 


|estrore iN ra } Harvour ba] ses t 


* Redeemable by Drawings. 


FOREIGN See 


of) Ster.4 Bas. 


- | 


| Alexandria ic 
Bahia (City of) aan. 


Sy. jnone ‘til 11915 
Fb Aug Prrer Draw 


“ve ee 


Jhrista a a — Leu0 
qenatnntnoglesC of} Mun. Ln 
Bonds of 1910 
3 henburg co 1909 ceees 
a ors, 1911 ; 


ctriy. Prr or Draw 


‘seo 4 


* Redeemabic by Drawings 











FOREIGN STOCKS, as.—Cen- 
(Covrons PaYABLe IN LONDON.) 


“ph te ’ Closng 
Div Date o Name 
Dn Drawings . Prices. 


Chosng 
Prices 















79 82 | Ja. Jiy.)ParorDraw)Ohilean, ls ¢ 82 84 semecet| 

40 45 | Ja. wiy,| 3 Do 1886 . 83 85 

75 77 7 diy.) , ~ Do 1887 . 80 82 “eaaaae 
88 9 | Ja. Jly.| Maarch Do Goid ‘t8 4 80 82 
sneaadh 28 Te = Jiy. | Pur or Draw Do 1892 . 86 88 
ato ity of) Bonds ...... * | 82 85 [Apl Oct; ,,  » Do 1896 .... 81 83 
Lduescinieudest 1957113 15 | Ja. Jly.;| .. ws Do 1896 .... 5 | 85 87 
*/ 7981 | Ja. Jly.| ‘ Do 1905 .... 84 86 
Apl Oct! ,, na Do 1906 .... 77 79 
16 156. 08-) « Do 1909 .... 83 85 
IneDee| ,, ies Do 1910 . 84 86 


















* 7375 |MyNovi ,, a Do 1911 (2nd) § 83 85 

“| 7678 ida. dJly.| ,, = Ann vA 85 87 

is * | 78 80 | Ja. Jly os - Ann. “B | 8248345 

Stg. Loan. * | 64 66 [Ja. Jly ' — oe ia 82 83 
718 o ) ebruai Chinese Go 

* | 83 86 _ a| F "7 Loan 1896.. 5 | 93 94 

95 97 |MarSep| January | Do Gold 4 82 83 









MarSep none till 1923; Do Gold,1912 5 | 78 79 
Ja. Jly none till 1924] Do Reorgl9135 | 775783 
Pb Ang Inve | DoImp RyLn$) 87 89 
Ja. Jly (Pur or Draw|Danish, 1897 3 | 71 76 
MarSep _s,, » | Dutch, 1896. . 3 | 75 78 
My Nov’ ,, » | Beypt. Unifd 4 | 8248.5 
Apl Oct! ,, ps | Do Gov. Prt. 34) 70 71 
Api Mts, ae Do Ins. Stk. 34) 66 65 
Api Oct Sept Turkish* 4 | 77 79 
Apl Oct July | Dot3s 69 71 
Ja. Jiy.| Pur or vr: aw |Pnind(Gd Dehy 

| _ of) Tne 44) 82 84 
Ja. Jly oo » | Greek, 1881.. §7 §9 
Apl Oxt| " “ Do Rentes. . soel | 
Ja. Sly.) as » | Do Mon’ py 50 51 





y Bevis "eae os 84 86 


ble by Drawings. 




































Name. % Closng 
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7072 Vita. Ty.) 4. « | Do RiyLoan ¢ | 67 65 
Do Ins. . 2 23 69 MarSep # ne | DoS” Ln'l4 76 78 
Do Ins - 34) 75 77 JneDe' .. . ‘Guatemala... 4 | 44 45 
Do Stock 4 | 85 83 | yy Jy, se .. |Hungarian 
D+» Bonds 44) 94 $6 GoldRentes4 | .. .. 
Cape Ins # | £1 95 | Marsep|Nonetill191¢ Do 44,1914 | «. |. 
Do Ins. Stock .. 4) 9183 | Jae Dec! a) Ja = Suer.. 4 |? 72 7% 
Do Cons. Ins. .. ¢ | 25 87 | Py Aug! ta saialaaie 44| 933944 
do 34) 7575 | ya Sly.) a) Dotndier’s 4 | 939944 
4 do 5 | 66 68 | Ja Siy.|none bfre'2]| Ster.of 1905 : 894824 
Ceylon Inscribed 4 | 83 85 | MarBepinone bfre'22) Bter.of 1907 5 | 3 94 
). | Po Inscribed .. 5 | 6370 | JneDec|none bfre'20_ Ster.of 1910 4 | 717725 
9-59 Gold Coast 4 | 82 8 | Ani Oct! |March, Sep. Mex. Int.Cons 
Jamaica Insc. .. 4 | 835 85 Silver .... . 
Mauritius Ins. .. 4 | 84 8 rtrly. —_— Do Ex. Cons 5 | 544564 
Natal re neeee 44 ny yNov| , .» |\Norwegian.. 4 | 85 87 
Do Cons. Ine 4 2S ise Twi. 7 Paraguay. '86 3 | 43 #8 
Do Inscribed .. 34 75 75 | My NoviComnce 1916 Persia ...... § | 73 75 
Newfoundland .. 34 oc op jaa. ftv | Pur or Draw) Portuguese... 3 | 55 56 
sek a . ; oo oq jApl Oct\Jan., July/Roumania . 44) cs 
ete 7 -§ Marsep Pur fm Prps| Kussian, 1822 5 | 94 96 
meeesen ++ a oe | My Nov| Purchase | Do 1859 .... 3 | 60 65 
_ ribed .. 3) 72 7% | Qrtrly.|Jan., July! Do Cons, RR. | 
necribed 34) 74 76 Bonds L. .. 4| 71 72 
aeoes | Bi 80 | Qrtrly. |Jan., Jaly Do do IL 4 | 71 72 
as s*| mono rtrly. |Jan., Do do IIL. 4 | 65 70 
N Zealot thoce. & | a7 #9 | Qtttly.| None fixe Dos% Rentes 4 | 65 70 
N- Zealand Stoce. 4 7 My Nov; August | Do(Nic.Rly.) 4 | 74 75 
0 34; 75 77 | Ine Dec| April, Oct. DoTranscau. 3 | 69 65 





greiy. jApril, Oct.) Do Bonds... 34) 62 65 
y Nov) Nonetill1917| Do Loan 06 5 | 90 $05 
Jan Jly| Nonetill191$; Do Ln. ‘06-9 44) 80 81 
Fb Aus! Puror Draw SalvadorBds. 6 | 64 68 
Apl Oct}| Augast §.PauloProv. 5 | 89 Sl 


aA OOO 
o> ee 

oe 

co 
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eo 















































eve jas 2 e Jan Jly April, Oct Servian Unfd 4 
gan ga oo | attrly. | None |Spanish47Bds$ | 86 89 
a Pena 4 88 | Apl Oct} January Swedish, 1830 34 94 96 
5 |Queeusiana : 2 95 95 Fb Aug| Purchase | Do 1888 . | 63 67 
Ho Inseribed . ¢ | 89 $1 | JneDec|Nonetill1920| Do Ln. 1908 ‘| 4-78 

de 34 x 7€ | Jan Jiy| June, Dec. 'Turkish Ln. 

- 3a) 76 78 | (1908)...... 4 

es $ | 89 8? | MarSep| Pur or Draw Do Unified 4 

Do Ine ribed 4s! % 98 Jen Jy) Do Ln., 1908 4 

. jaca m .. 4 | 8 82 | Ine Dec| April. Oet.| Do do’ 1909 4 | 
cecese Ase $+; 86 ay. 0) ‘Uruguay Bas. 3 62 64 
gt ed ee Ay. te) malo, Come... 8 | 744764 

ian Recertinad 4y| 98 5, [Jan diy) \P,Dwgor Tn! eae” : 

_ Do Debs 4 | 905 15 | Diplo. Debt 3 | &4 56 

South Avns'ralia eassnastestchinitensniorenibastaneitistiaasiadit aaa 
dnscribed 4 | 9 92 (a) Subject to sodemption ¢ as » detorestnad 
Do do 34° 7476 Jand notified in advance by the Minister of 


do 4 84 £6 


a Finance. 
Do Reg. Stock. 5 |100 2 





Secured on Ezyptian Tribute. 
+ 34% interest after 1918. 


Do Luseribed .. (>) Suspended till one year after war. 









Do Ins., 1885 93 95 (Coupons PaYasts ABROAD.) 
Do tna ribed 84 86 a m Nica ae 
Do Ins. ribed 4 87 39 












» Inscribed 


Apl Oct .. Aust. Gold .. 
Jan Jly .. +. (|Duatch Ots. ex 

12 guilders. 24) 64 66 
MarSep .. +- |DoCertsof{ns.3 | 75 77 


Do Inscribed 





| POO ee BOL Ot ee 
j ~ a > 

@ 

_ 


estrao. Aust. 
— 4 oy ine. ' 7 = Qrtrly. French Rates 3 | 56 58 
71:73 | Vttrly. Not before | Do Nat. De- 
68 72 1931 fence Loan 5 | 86 864 
gi gy |AplOct .. -» (Germaimiuus | 48 
Jan Jiy' .. oe ae 3 


Do 







83 85 JneDec .. 4. (Hungarian 

Renutes 4 | 465 
JanJly .. .. (Italian Knives 
Jan Jly .. ». |Prussn. Con, 
Avi Oct! .. i Do 3) 
JneDec Oct, Swiss Fd. Rly 34) 75 79 
Qrtrly. .. -» |U.S. Ln., ivgo 4 (115 17 
























: iClosng 
Name. % Prices, 






BRITISH RAILWAYS. 


ORDINARY Gnanas AND Srocxs. 


Pres, Am Na ame. Gicens 


a” 
.| Do 1886-7. . § 
Do N.Ct. Ry. 5 
DoTrs.On.'87 5 
Do Int. Gold 44 
Do Stri. Bda. 44 84 86 
DoExtrniLn 34 
Ry.Guar. Res. : 


























































i taceereeees (152 
Do Law3a36 ¢ ; 249) 805 be be on % | 83 os 
B. Ayres Wir 5 95 73] 3,965,634 Caledonian Ordinary . -| 524533 
ae Ayres ° 1 93 te ‘50, 400, Do Pref. Con .Ord. ......| 43443% 
AUSEILA 2 1 3,400 
Belgien, 1934. 5") Gauci ,902,400, Do Def. Con. Ord. ...... 9 . 
Geazilian “85 44 59 6] ,000 Cardiff Pref. Ordinary ||. 59 62 

\ pe = - 44) 60 62 245,242) Central London Ord. Btock 4) 50 
pe ds. “89 4 53 64) 3,240,790 Bast London Cons, ........ St 44 
po ee és 6 71 2,642,000 Furness Cons. Ordinary ..| 32 34 
-; an ng $ 414 $088 ons 0, Glasgow and 8.W.Pref. Ord.) 42 44 
= — sone & 82 64 6,199,000 Do Def. Ord ............ 29 30 
pe ae 2 | $,518,490/Great Central Pref. Ord. ..) 164163 

Do 191 2.2 $ > 539,530, Do Deferred ............ ; 8 Bs 
> » 191 4 9 | 15,552,886 Great Eastern Ordinary .. 39 394 

if » 2 5 1,295,133,Great North of Scotiand ..| 46 48 
_ 1145 12,095,641|/Great Northern Pref. Con.| 72 73 

lvarian .. 44 5 7 Do Deferred ............ 39 40 








BRITISH RAILWAYS—Con, 


ORDINARY SHARES aNp 


- " exe oe 
BESS. - 





~~ 


on 


Great Western Con. Ord. . 
af hiland = moe ons. 


See 


13880 995) aan an 
2,613,625) Lond,. Brightore ete., Ord | 
3,916,730} Do Pref. Ord. 








393,395} Do Con. Rights Certa.. 
11,259, 282| Lon. Chatham and Dov. Art 
Lond. and N.-Westn. Cons.!03 4 
6,525,904 Lond. and 8.-Westn. — 
Do Pref. Con. Ord. 
Do Def. Con. Ord. 


42:892, 428 


us Land Btock. || § 
3,235, 000) Metropolita , 
39, 22, 780| Midland Pref. Cony. Ord. 
Do Def. Con. Ord. 
9,578, 4¢1| North — Ord. Pref. . 
12,000, ait l 
$2,180,154 pe ond Consols ... 1105) &, 
North London Consols ....) 43 
3,594, 650| North Stafford. SL ntildes 
§71,251| Rhymney Con. Ordinary ..))37 42 
1,551,560)South-Eastern Ordinary ..| 55 5 
4,248,830} Do Pref. Ord 
4,248,830) Do Def. Ord. 


38,960,855 


DEBENTURE Srocess. 


1,420 Caledonian 
4,527,725 Glasgow and &-West. .. 
11,367,341|Great Central 


18,242,194 Great Kastern 
15,241,938 Great Northern 
15,278,014/Great Western... .. 
19,985,631|Lancashire and Yorks . 
5,869,602 London, Brighton Perp. 
1,527,338| Lond., Chat., etc., Arb... 
39,022,361 | London and N.-Western ? 
14,485,827| Lond. and 8.-West Cons. 3 
| Metropouitan 
|Metropolitan District .. 
43,596,153) Midland 
16,117,326! North British 
24,295,675 North-Kastern 
2,845,990| North Stafford 
4,342,440 South-Eastern ae. 








PREFERENCE SHARES AND STOCKS, WITH 
DivipgeNps CONTINGENT ON THE PRovits 
or RACH SEPARATE YRAR. 


mary Pref. No. i... 


eae 





1,882 120) Glasgow and 8.-Western 
595, Do Pref No.?  .... 
1500900 Great Central Pref 


Do Convertible, isi. 
Do pore 1881.. 


= 





708/Gt. Eastern Con. Pref.. 
Gt. Northern Perp. Pri. 
348'Gt. Western Con. 
25,400,900/ Lanc.and York.Con. Pre 
501,870} Do (Red. 1926) : 
6,190, 316) L., B.,and 8.-C.Con. Pref. 
6,727, 365) Lon. ,Ohat. and Dov. an. 
Do 2nd Preference. . 
23,090, 620| London and N -W 
Do (Red. 1925) .... 
8,944,990) London and 8.- Weateorn 
Do Red. Pref., 
litan Pref....... 
istrict Ex. r 


63,978, 526| Midland Perp. 
ee North Brit. 
| Do E. and G. Pref. 
Do Pref. 1875 
1, 001, 183} Do Con. Pref. 1892 .. 
14.271. 227| North-Hastern Pref. .... 
000, eee > ee 
00,000' N. London Pret. Con. .. 
3,317, — N. Staffordshire Con. 
993, mney Con. Pref 
tern a Pref. 
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1,500,000, Assam-Bengal 
3,000" 000' Bengal and 
400,000 Bengal Dooars, Li Ltd. . 
3,000,000 |Bengal Nagpur, L., Gta. 
3,900,000 . 4, +A Cs ‘profit 
urma, 
ee and x. 


300, 
41.914 14) Banter Ben a) A. Ann. 9 i 


348,666 De Debenture Stock.. 
107,322) le Indian Ann. A 1953 96 
624.0004 Do Annuity B 8/10 
Do Def. Ann. Cap. Gtd 

“+ ohare surp. ro 


Do Irred. Nhe. Stk. 

Do New Deb. Stk. Red. 3 

To 34% Berip. Deb. ... M 

eb. Stk., 1935-55. . 

G. Indian Peninsl. God. 

| _ 3% + 1-20 surp. oe 
Class A . 


Do Debenture Stk... 

Do Debenture Stock... 
\Scinde, Pand Del. A An. - 

Do B Annuities 1 
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| INDIAN ‘RAILWAYS— -Con. 


Closng 


Name Prices 
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AMERICAN RAILWAYS. —Con. 


Pr seat Name Re i! pri 


ee 
4 1 000 No oO a) 4‘ 
“ njab, Lim.. 159 61 285, rfolkandW.GnMt6 (1931/126 28 
ha tee Pr Btock « ‘ s a 40,400, 50¢ Do jet | Con, : pers. $ 1996) 9810) 
5 4d. Deb. Stoc 6 , 000 oImp.andExBds 6 1934'126 28 
501,00 Do Red. De 8 | 8648" | 218827000 |N.-Pac. 4, North. [190'7-21/102 -4 


| Nizam 8 State—Guar. 
i} a 0 Do — Deb. . 
1} 936,300} Do Regd 

| t of ndia Portu 

| wn De benture | Stock 8 | & § 


DC ————————— 


| COLONIAL RAILWAYS. 





ne 
70 71 


&2 8 83 





—— % 

| woma Central & Hud- 

| > 74.800 Algoma itra 

| a son Bay 4 ~ 5 
1,027,300 Algoma Cent Term. Bds 5 


AuuanLic aa N.-Westah. 
iso va Ist Mort. peo. - on % 0 
30 Buffalo and Huron él o4 
Se Do lst Mt. Perp. Bds.. 54 101 
Do Bonds 2nd Mort aie 3 
1,121, "700)¢ ‘alyary & Edmonton Db. ; 2 S 
2 nada Atlantic 87 
Can North Ontario Deb. 34, 74 74 
6 Can. North Pacific Deb. 4 | 72 74 
11038.856 °° un. North Quebec Deb 4 | 61 635 
Eee eer Northern soso 9} Gl 8&3 
Do Perp. Cons. Db. Stk. 4 61 63 
Do Ins. Chge. Cons.Db 5 | 55 5! 
} Sioo 0}Oanadian Pac.$100 Shs. 7 |:87 88 
3a 





Do Non-cum. Pref. .. 4 | 82 84 

















411.1 Do Consolidated Deb.. 4) 8 85 
i 750,000 Do Algoma Brch. ist Mt 6 | $8 100 
|| 165,000| Demerara Orig. Stock . : 
|} 315.000' Do Perpetual Pref. .. - 7 | 98 103 

7,200,000 Grand Trunk Pacific a 3 | 63 64 
|| 2100000 Do Prairie Section. . . 4 | 68 70 
1.580,000' Do Lake Superior ... @ | 78 €0 
|| 7.136,980;G. Trunk Pacific Db.Stk. 4 | 66 68 
|| 22,475,985\G. Trnk.of Can. Con. Sta . lig 24 
|| 12.500,000, Do Guaranteed ..... 4 | 65 66 
1} 3,420,000 Do Ist Pref. Stock & | 634703 
l} #530000, Do 2nd Do........ 5 | 56 §7 
{| 1168066, Do3rddo 2.2.0... @3 | 272 84 
|| 373,000, Do 2nd bee, Bonds.. 6 | .. . 
|| 6,270,375 pe ore San 6 | 93 ¢5 
|} 24,624,455 0 4 | 74 75 
|| *tseeo| Do. W. Per Deb Stock § | 92 9 
$2 544,000 Manitobaand8SW.Col. er 0) 2 
2,500,000 Mashonaland Ist Mo 75 75 
|} 600,000, New Brunswick lat t.. 5 38 160 
94,53: Do Consolidated Deb.. 4 | 79 81 
$2.000,000 Ont. and Quebec Oap.Stk 6 [111 13 
|| "4,007,381 Do Perp. Deb. Stock.. 5 | 00 2 
i} 1,931,800 Rhodesia ist Mort....... 6 | 79 81 
|} 11,290 Atlan. 8. Lawrence Sars. 03 11 
1 Minneapolis St Pant.ete @ | a5 66 


AMERICAN RAILWAYS. 


|| The leading stocks in this group wili be 
found quoted in the Stock | 8 Marketa. 


8 me. Eeten | 


veka, Prf. ‘100 |103q 44 
45,188,900 Chic. Great Western ..|100 | 15 14 
43,779,700 Do 4% Pref. St. Crts.'100 274 83 
116274900 Chic Mil.andSt Pau! Pf.'100 #132 4 
11,243,700. Clev.and Pittst g. Gtd77a S 85 84 
10 000,000 Il). Cent. Lease i ne Sie 73 80 
124562000 pationsl « of Mexico Prt 64 74 








Present 


|| Amount. Name. 


$ 
124199470 Atchison” Tope 


19,714,286 -_ oe ive 

by — 100 165 5 
272672200/Sthn. ie Op8e. 1100 /102 3 
99,560,300 Union Pacific Pref...../100 | 86 87 
|} $3.940,000 Wahash Com 14 16 
Anat Name. Red eons 

D8. % | 
ss Alad.N.O.T 8 agi 92 93 
11,048,390 Do" B” .5 1 82 84 
£210,653 Do “C” 5 |1940| 73 75 





152171000 a, Top. 
98 100 


ort. ee 

24,079,500 De lober Ad ust. 4 1995 
14,823,000 es ye | 
ien —_... | 1925 

79,977 00¢ Do Se 7rOerp. Bee ioe 95 97 


4 |1995 


4,996,000) Do 8th. W 
43,260,000 DoPitts. Lake Erie 4 | 
63,198,500} Do 20-yr.Cony. Bas. 44) 
45,924, 00C Ven. of N.J.,@n. Mu. $ 
98,617,000 Jent. Pac. ist Mort. 4 
23,858,000 | Jhes.andOhiolatMt. § |1939/212 14 
000 DoGen.Coup. Bds. 44 
sooo] Ihe Bee Bee Saltese ae 2a 
hic. Burl.an 8 34/1949 & 
Lage Mane 
‘au an § |1921|106 3 
%,340,000 DoChic.andP.1stM § jie 9 
1,300,000 Do “ and Minn. wa 
edie 5 |1921 |106 9 
bel Do Gen. Mrt. A .. 4 |1989) 93 95 
ir Chic.,RockI. vandPe. 4 |1934| 75 77 
156,000 Chic. St. LouandNO 6 /1961/113 15 
6,000,000 Cleveland, Cin Cinn., etc. 
Jairo Div....... 4 |1939| 88 90 
mae pdoi0on. Trt. Bas. 4 |1990) 85 8&7 
Den.and R.G.1st On. 4 |1936| 81 85 
juan Do Imp. i és 85 87 
sn 000 Erie Prior Lien . 87 89 
Ss. 000 Do Gen. Lien . |1996| 76 78 
M000 ea Mee if ioeel 81 23 
en. Go ny /1952' 91 3 
%.679, 00 Do Gold Bonds .. 4 |1953) 83 3: 
Moor ee Do Louisville Div. 34 1953; 80 83 
$0,000, Kansas ©. lst. Mrt. 3) 
is.om 000 LakeShoreandMich. |1997| 86 82 
ar 000 Lehigh Valley Gols |1940/105 7 
17,000 Louis.and Nash. Bds. 6 |193¢ /117 19 
Doles Mort, Bonde 
tlandM.Div 6 |1930/118 20 
183,000 Do Gold Trust.... 5 1981 108 10 
4 |194¢| 97 99 
1998C; 94 % 


Div. 34/1925 








k 
6,771,000! Do Unified 

sae ooo Manhattan Acid. 4 
moor ee - Kan. andTes. iM64 
Boones 


Prior Lien .. 1926) 45 
ain ores HS & 
W600 Do “Mich, ont tm] 6 88 
57,090 p Lollat: Gia. Bas. :t 1998) 78 80 
000, 000 


— 77:79 


26 
&, 











Refund Mort. .. - 4 11992! 82 84 1 13642720! 20 


. 4 1965 iT 109152500 N.-PacificPrior Lien 4 (1997) 9¢ 38 
56,000,000 


> bo Gen. Lien .... 3 (2047 
(7,745,000 Oregn. and Cal. 1Mt. 5 (1927 105 
2,472,000 Penn. Cons. Mort... 4 (1943/1 
4,000,000, Cons. Mort. Bonds 4 
19,467,000| Pennayl. Co. Ist Mt 
i 000' Do Girard Trust G. 1916 ; 
363,000 Phil. and Read. Ext. 44/1947/102 4 
$1,000 Pitts. Cin.ete. G. Bds. 3 1942! iCé 
‘928, 000 ReadingCo and Phil 
R. Gold Bnda, 1997 4 
68,557,000 3t. Louisand 8. Fran. 4 
20,000,000 St Louis and SW 1Mt 4 
§,000,000 St. Louis Bdg. lst Mt 
on § 500 Southern Pacific. ... 
3,779,000 Jouthrn Rly. lst Con ; 
25,000. 000 Texas & Pac. lat Mt. § 
100000000 Union Pacific IlstRid 
ia and Lud Grunt Bds 4 
26,£25,200, Do 20-yr Ons. Bds, 4 


1968) 9 
; 1921 10 


fa 23 


t 


eae 


1997! 99 
195] 

1989; 20 
1929| 122 
1949 88 
1994 104 6 
2000'1C0 2 


1947):01 3 
1927 97 29 





* Currency. 


FOREIGN RAILWAYS. 
Present | i Closn 
Am'nt. & Name Weleex 
= gaa — 
900,000 100) Aguas Blancas 44° Deb... 82 84 
2,000,000) 1UC| Anu Cntiijand buiDtUrd = 30 
1,000,00C: 100 Do Debenture 4%...... 9 81 
2,125,00€ 10C/ Argntne. G. Wt. Ord. 8tk 3 §¢ 
7.125,00C'10¢) Do5% Cum. Pref. Stock 75 7 


17900000 10¢/Argntne. 4% Deb. Stock... 76 75 
4 700,000 106; Do 2nd Deb. Stock .... ¢6 68 
.008/10C Do5% Deb. Stock Red. 84 6 


5,747,000 Armavir-Touapse 44, Bds +24 % 
»350,00( | 10C| BahiaBi'ncaandNWGuar 67 70 
292.800| 1 Bolivar 5” Pref. .. & + 

$3200000,0 (100) Brazil Railway Com. 75 8% 
13835200 100} Do 44% Bonds ; 37 39 

29.99000/10C/B. Ayres Gt. Bouthn., L. 86 88 
3,000,000 10; Do Preference, 5% .... 95 97 
15405797 | Do 4% Deb. Stock ....| 81 83 
1000000C 10¢ | B. 


Ayresand Pac. Ord. Sik. 45 48 

(200, 00C | 10} Do 5% Ist Pref. ........ 

l 000,00'10¢} Do 5% 2nd Pref.” 
2,925,00C'10C; Do 4% Deb. Stock 

7,942,673 10¢| Do 44% Cons. Deb. Stk. 78 89 

17347660 10¢, B. Ayres Western, Ord.. 8? 91 





5,961 196 100) Cordoba Cent., Ord. Inc 
Stock 


107,424 100! Do 1917.. 


750,000 | IC} Do 6% Preferred ambien 63 74 
1.250100! Do 6% Debenture Stock 100 2 
10737000) 100} (Guaya uil ana Quito 5% 
Tet Ronde 
1,000,000| ‘ Int. Railws o of Central 
America $, Bonds ....| 77 79 
1,400, 000) 100| Intervwwauic vi Mexico 
5% 1st Pref. Stock 
1,150,000/200 Do 4% Deb. Stock ....| 34 38 
1,300,00c/1°0} Do d Deb. Stk. Red 
469456|100| Do 7ZB Deb. ........ 30 34 
1934920 . .|[talian3{Rly Bds.AandB 46 48 
1,400, 009} ..|Kahetian Riwy. 44% Bas. 79 81 
1,000,00| .|Kansai 447, Ist Mort. Deb. 87 8 
350 ,00C | Sk|La Guaira and Caracas . . 
370,00C| oe 7 4 Stk. as ao 
690, 6 |100|Leopoldina, Stock ...... 8 40 
11495, $c 100) Do Deb. Stack 4% 72 74 
624.999) ..|Leopoldina Terminal fe 
1,230, 100} | Do 5% Ist Debs. oe 91 
1,000,000} . .|Madeira-Mam re 67, Bds) <9 3k 
a 000! ..| Do 54% Bonds 29 31 
lel Moaile (1906) 5% Pref.. 7 8 
2000, oC MIE, cosgeees 67 69 
t'880,00¢| .;|_Do 4% B Debs. 2.2... | % 51 
2.254, 72C|100|Mexican, Limited ...... 184194 
§54,10C|100) Do lat Preference 8%.. ‘ 64 


00| Mex. Southrn. Ord. Stk 
oon 00 '$| Mexico N.-W. Cons. 
100' 6% 15-yr. Prior Lien 
“00! 57% Ist Mort. Gold Bds. 20 
lioo Midland Uruguay (L) -. cee 
jt00 Do Debenture .| 52 56 
.|Mogyana Riwys. 5% Bds 83 85 
Mscow- "ee Guar. tf a 
10, Nitrate ways, 
| Do Ist Mort. Ronda 1 101 4 
| 10'N.-B. of Uruguay,L. 
10} Do7% Pref. _...--+-+.- 
20\Northern of France 35% 
20 Ottoman (Smyr- to Aidin) 
/100| Bo 4% lst be. . Red. 
Ottoman, SS, and 
| Oassaba Riy.and Ext.47%, -. 
1) Bo Sardinian 


a 


8 


FE 


8 


li 12 
10 12 
59 62 
58 62 


: is 


888 a 


Pes 
3 3883 


~ 
°o 


8 
g 
mM Bo 
100! Do Mort. Debs. 5% .... $7 52 
109, D Paulo (Bras.) L. .... 192 9% 
100! Do $%, Non-Cum. Pref. 


bentare Stk... .. 
9 D0 Sf Dense Debs 64 66 
20/South Austrian, : * 
Do Obie, Ret Ae 


z 
. 
ELF 
aetore 
¥ 
4 
oe 
oe 





SERRE 


ry 


ik 








0,00; 1¢} Do 8% Pref. .......... ry 
7.872.203 100; Do 4% Deb. Stock... 1 8&3 
28180950 LOC Vent. Argentine Ord. Sik. §1 83 

B11L.AGC HOC; Do Def. Stock ...... 0 62 
9,695.718 100} Do44% Pref.(Non-Om.) &5 &7 
13427781/10C| Do 4, Deb, Stock. . ai 83 

860,00 1C/Cent. Urnguay East Ext. 4 44 
(,000,000' 10, Cent. Uruguay N. Ext. 54 53 

2,000,00¢/10¢ Do Urugy of M. Vid. L. 52 54 

931,800 10; Do 4% West Ext. Debs. 74 76 


1,440,000! 100! Do 5% Cum. “Ist Pref... 2) 31 
961,895|100, Do 5° 2nd Pref. ...... 16 18 
700,000|100| Do 5? Pref., 1916 --.... 1€ 18 

8,006,000/100' Do 47 lst Deb. Stk. Rd. 62 67 

5,000,000|100; Do 2nd Db. Stk. Rd. 45 45 
800,00 110C\Uoata Rica ............ 23 31 
655,00C/10C; Do lat “Mort. Debs. 6% 99 101 
900,00¢| 1¢/Cuban Central Comnany. : 
200,006! 1¢| Do 54% Pref. 28 34 
771,700)'%| Do 44% Mort. Debs . ve 

1,178,000/Sk | Do5 “Debs .| 9 91 
,783,14C|L0C| Entre Kios Ordinary . 28 

2,000,000/10¢| Do 5% Pref. Stock .... .| 64 66 

L'5* 4,300 10C Grand Russian 4% Nic Bds 63 70 


44250, 006 | 1C\Gt. W. of Brazil, L., Ord. 5 54 





—————"""'" rr — eS SS SSSsooOoana—aoooooow—num0omomo 


347 





FOREIGN RAILWAYS. Con. 














CANALS: ‘AND ‘Docks. 











Present, < — - as 
Am'nt.| & Name " [Gloane Shr Pd. Nome. "Gloag 
oe Do oe | | tk}l00 )Birmingham Canal ........, 9 8: 
6,000,000 .. South Manchurian Riy 6% 100 |100 (Grand Junction Canal...... 57 69 
Des ing Bonds Red. me a Manch. Ship Canal. Bret. ick SS 24 
44 é t. gent’s Canaland Dock .. l 
: = ° eleal, fa, Ordinary - 6 6b] 20 | 20 Sues Canal Shares... ... 155 178 
1,OAc,2 . 8 rican nds. . oe 
555,120 100 United of the H .. 88 
1,485,90C 100 DoConsol. Irr. DbStk. $9, 98 100 COMMERCIAL, INDUSTRIAL, we 
1,000.90C W_of BR A Mt. Bnds 5% 98 100 
cg : 1 1 Aerated Bread, Limited .... 2/25y5 
BANKS AND DISCOUNT COS. a . A ~~ 7) ~ eee . 23 8 
Shre |" Name Shr Pd Price Stk to laxes’s os ae a Dwell L e153 
” oo ” “ ww r' ne ,’ £) , 
Shaan 6 lainnn wae Ge —— TS. | Stk 00 | Assam Kail, and Trad. A Stk. 103 1 
496,000 6 Agric BotRayp!| § | & | 49 4g] 22 | 10 |Assoc. Portland Cement. ; 
200, COC Rnate-hesteten” 120° L208 8} 10/10) DoSs © mm. Pre é #7 is 
100,006, 18 |Anclo-Egyptn, Li 18 | 8 (itsi2 | Stk 100 | Do4{’ist Mt. Db. Sik. Ra.) 773794 
5 O0C glo-8 x o Sa > |*29+*. 1 Stk 100 Australian Past ral ... ) 92 
375 Bk. of Athens Dr ibs 103 2 6t} 1 | 1 | Barker (John) and Co., Lid [ 1} 
50,000 17 'Bk. of Australasia “40 40 17 19 1 1 |Bleachers’ Association. ...../ “so °432 
20,0 7 'B.of BN.Americal 80 | 50 | & 5 |Bodega, Limited .......... ig 16 
87,000 8 |Buof Brit.W Afreal 10| 4 | 6)? ti 3 Seset, God. eaepetbeneseweny & = 
175,00C| 10 | Bk. of N.S. Wales! 20 | 20 35 6 ; ae 
180,00 15 |Bk. of N. Zealand) 68) 34/:0 105] }| } ado 54% Cam. Pret.........| - 
2838.3) 4 Do Guar. Stock|Stk/100 |22 64 |; Bradford Dyers’ Asam. aiies 
50,000 & Bnk.ofRoumania| 6) 6 1} 2 |British & Argentine Meat/i 3255 
474,06 10 |Barclay & Co “4 4 4\72 8 l 1 British Oi! and Cake Milis.. 52 55535 
450.000 17 Do * B 8} _ 16 4 a 1 1 Do ‘Cum Pref....... z1 
ees y) 17% «te ae " ; - ; Stk 100 oe Red. Deb 
24,000! nil Brit. B. For.Trde.| § 5/3 3 1 1 British Portland Cement 316: 
100,00 12 Brit. of 8 America| 20 | 10 {18 32] 2 } |Brooke, Boud and Co., Ltd 14 14 
200,000 12 \Canadn Bkof Com} $190 isi 2 | ,+ ,} Brunner, MondandCo,Lid| 4 %3 
175,000 14 |Cap. and Counties! 50 | 10 223 344 2° BD ne at reteremes «-; - 129133 
60,000! 14 |Chartrd of India a 1 1 \Calico Printers’ Association) 12 13+ 
F yates AChi ~ 20 | 20 S26 10 | 10 City of Santos impror. Ord.| 64 74 
100,000 ¢;/Colonial .......-| 20 | 6 | 88 64) gk igh (Comttac!, and F. "st***| soot gg 
60,000! ..” Com: Bk. of Lond.| -3 | $| 9, °*) Sem (100 Do 20%, Pretd. sere -}370 90 
150,00.| § (astern Bank....| 10 | $| sia] 28 | 33 |, Bos Cum awa saan Pas 
¥ y ee a ota 5 Dalgety and Cx simitec 6 
S00;00C) - Liuparl “Ottoman| at oh t | Stk 100 | Do 44, Irred. "Deb. Stock 80 &, 
vB ysl of Porta "yeh 6 es 4} DMR Rr and os oenenn 
a i 84 aa = — ve o ; 23) 44 por ay Eastman Kodak Common. 0 5 
125,00 Lon.and Brazin,L! 20 | 10 254 65 ‘ Do 6%, Cum. Pref. 0° OR aan 
75.000) 8 Ln and Hanseati | 10; . L |} |Bastomans io ceseseses oT 
4 Lon. & verpoo. ; ef. ... 2.0 : .. 
. _ ase FE en 4 l l E. OC. Powder, Limited ": 7. . 11s 1% 
ene Connery . % ot 7 l 1 Bley Bros., Limited .... Py 29 
5 |Ln.andR. Plate L| 25 | 15 0 i 1 1|Bnglish Sewing Co ttn, Ord 44/ 45 
? Lan. and 8.-Wat 1) 10| ¢iug 3) 3] tipo nie 34 
18 Lon.Cityand Mid.| 12 24 74 8 Seiten 
LOountyand Wstr 2, 5 143 St : : Pine Sing Ar 1 2 
Lon.JointStock,L|100 15 (213 2 aoe so oe 
National 50 | 10 . isa 94 Fore Street Warehouse, Ltd os 
Natl Bk. of Egypt 10 10 (12) 22 13 Foster, Porter, and Co, Ltd. {2 {2 
Nati Bnk of I y 511 041 Ps 100 |General Hydraulic Power,L. 44 46 
Nat. of N Zem, L 74 ais Hh Stk 100 Geldebrongh. More andCo.,L 
Nat. of N. Zea, L) 7 4. A Deb. Stock Red.......| £9 71 
— ah Aen ¥ ron Stic | 100 Do B Deb. Stock Red. _... 79 81 
ational 800 Bt; & ae 10 | 10 |Gordon Hotels, Ord....... 1 lj 
Nat. Pro.of = Lj 75 104275 34] 1 1 Harrod’s Stores, Ltd, Ord. | 34 3) 
16 | Do ..... 60 12 '50551a} 39 | 10 |Henry (A. and 8.)and Co., L 
18 | Parr's. . 50 | 10 |50s515] “§ | 5 |Home and Col. Stores,6%Prf % 
ge ata * s poe 1 : a ay — ie ane Co., Pref. upis 
20. ¢ . = 1 Do Pref. Ord. ... 7 11 
Union Discount... 10 5 |104 Stk |.100 |Impd. Industrial Dwellng.) 
: ; . pd. Industrial Dwellng,L 85 ay 
9.341/ 10 |Union of Lona..L 100 | 154/244 481 19 || 10 |fmproved Wood Pavemt., L 
* Interim dividend 174% ,er annum. S ® _ —_ —— oe ae! L 113 124 
ver Bros 5% 2 
BREWERIES& DISTILLERIES | 5 5 Liebis's Extract of Meat, L. Os 
anna : : [iastenp Menaiattentng, & AP as 
Shr Pd. Name. Price ipton, Limited ........... a4 lt 
ne OR OT DOS Se BI cccecue 34 
Stk 100 Allsopp (Samue!), Ord... 6 8 - 5 sane Pavilion, Limited '% if 
Stk 109 Do 5 % Participating Pref. 13 :5 1 1 Lister and Co., L., Ordinary) “x2 °*32 
otk 100 Do 44 4 Deb. Red. ........ 33 41 1/ 1| DoS% Cum. Pref 2 6 
Barclay, Perkins, 10; /Com.Pt.| 24 23] 10 | 24'Lond. Prod. Clear. House,L|) 2 cf 
stk 100 Do 34% Deb. Stock... 2 65 § | 5 Lovell and Christmas ...... 4 5 
os 100 ooo Rate! liff 64, Preference = 85 1 : Lyons (J. rt Gib asecctes a 4a 
‘ l 0 44%, Mort 73 81 1 NS See 1 732 
Stk 100 Bieckert's Brewery, 1900.. 70 75 | 8tk |100 Metron. Dwiings Assoc. ete. 5° 60 
10 10 Bristol Brewery, Georges) 12 13 1| 1 |Milner's Safe, Limited......; @ 2 
Stk 100 City of Lon. Brewery L. Ord. 27 29 4 : National Safe Deposit, L. . 
Stk 100 Do5% Preference ... 52 55 1 Niger Co., Limied ........ 26 fs 
1 10 Distillers, Limited, Shares 153165 | 6100 noo Oxiivie Flour Mills ...... Lx 
100 Guinness, A.,8on and Co., L.'275 8 | 10 Pawsons and Leafs, Limited) 24 “2a 
. 109 dees Preference ipecay: 118 22 1) : eee EA. 8 an d F. Pears, L.}! wt 2 
é yn'sKingston Brew 34 44] 10 | 10 oO Pre we 6.0 
25 17 Lion Brewery, Limited 7 7h} 16 | 16 |Prices Patent Oandle, L.... 37 39 
20 2 Do Pe , Saeeasenes sa 1st 5 | 5 |Rio de Janeiro City limp., LL. 55 4 
10 10 Meux’s, Limited............ 100 | 100 Do 5% Debentures . 
8tk 100 Do4% Deb. Stock Red... 62 65 1| 1 |Riode Jan. Flour Mis, ete. L aj 
10 (10 Nalder and Oollyer’s, L., Ord. 143154 1| 1 |Rotherhm(J.)& Co. L.Ord . a4 24 lb 
10 10 Newcastle Breweries, Ord... 7583] 1! 1| DoS% Cam. Pref. ........ i2 i 
10 10 Northmptn.Brew'ry,L.,Ord. 5 4 4) 4 Salt ut Union, Ordinary ...... | 2A i 
10 10) Do Preference 7% 6 7 Ot OL Sees ethentesescaceun 
1 1S. African Breweries, Ord...| 1% 1g} 1/1 schwepven Ls L., 7% Cam. Ord Bice 
1 1! Do5% Preference ........ ? 41 1! 1) Do Deferred *s vs 
4.3 Puseltalte Brewery. L., Ord.) 1 14} 100 |100 (Selfridge and Co., 5% bebe. 91 94 
1 1 Do6%Cum }2 1s} 10 | 10 Short’s Pref. Ordinary. . oe se 
Stk 100 Wotns tney,Combe, Reid and Co.' 24 25 | 10| 10! Do Def. GEG sacecens 
Stk 100 ferred Ordinary 1214 1 1 —— — pecmies Sa’ a’ ; 
5 pencer, Turner, and 2 
URANCE COMPANIES. 5) 5 Boldero, Limited S4prt ms 
INS 6| §& Spratt’s Patent, Limited igagS32 
Shrs. Div. ; Heme. sd 2 Pree 1; 1 wanes Hotel, 7% Prg. Pret. 
S = Pres | rdinary . 7 3g 
mre +¥ 12 | 12 |Telegraph Const., ete, L. .. 56.40 
d/pe|Alilance  aseur.| 20 26) 98.04 “ ‘ 
mee im poem ns “thi'ing| 38 | 19 |Caderpronnd Bice mi pollen 45 
220,006 8/ ps.) Atlas Fire an Do 6 % Income Bands ....106 8 
Life 1M) WET wi ys 
a le. 1) | 1) |\United Alkali, L., Ord. ... lté}a 
‘Bo - \Brit. Law Fire, 1 L 5 tease 1| 1 \United Lankat Pisotations. 3. 3% 
is 6 Oommer. ica. 10 128 29 ; ; ee 36%, 4" ; “iH 
oo 2 ps.|@mployers’ Liab. 10) 3}:58.68 1! 1 |\Van den Berghs a te, u 21s 
20-000 a GuacsPireand Lt “= ui ; : 10 | 10 Waterlow ay 18 ns,L. DfOrd th 
sg9m iG |General Life ....109 $38 41 ip | 9 | Do Sat Cum. Prof--s.n.) Sh 
4 uardian. { j < i 
67,000 25 |[ndemaity "Mar: 35) 3124 3 ‘| nee ee 
180,000 & w Union an 2 | aa io 
, oa Book native won| 55 4 jl Wd eT be isi +Birs 
75,000, 3/ps. | sinteenetinieatieestt 
20.000) 24/pe| Legal and Gen. L 50] $1718 
265° 520 120 |i. Lon., Globe| 10) ea ELEC. LIGHTING & POWER. 
35,862) 20 on . oon 2 
58 | Lon. and Lanc. F.| 25) 1 32 
e768 16 |Gondon andLancs| ° r 10 | 10 \Bournemoath and PooleBlee 84 82 
Life and Gen...) 5 1) 1§ 24} 9% Canadian General Electric (118 120 
40,000 45'pe|Marine .........-| 15:36 37 | $10° $108 Cit iesService 6. Cum. Pref ae 
50000 10 Merchants’ M. L.| 10 2) 59 5%] 10 | .» (City of Lond. Biectric Ora. 2412 
300,000' 45 |Northern......../ 10 1) 79 10 | 10 \County of ‘Supply {Prt ‘9 
44.000! 36’ps.| Norwich U. ‘Fire | 25 SiSde3ig} 10 10 Electric Seon \ best --| 10 io 
309,755! 2 Phenix ......-. i 64 741 3 | 3 {London Electric poy, a Ft 
20!' 11 +‘ Royal Exchangs._|St 100187 90} & 5 Metrop. Electric Su 
468, 934 ai Insurance| 10 14284 Stk $10% Mexican Light and Gwer Go 17 20 
43.8001, 4 4% Deb. Red * 1 : 100'$100/Shawinigan Water and 
249,120} 20 |ae't. Un and Nua} 2 1h i i j Power Company........ 135 3? 
240,000! 14/pa.|Sun Fire .... 110 212934] § | & |StJamesand P Elec. 5% 64 
48,000 9 (Sun Life ....... | 10 1019 2% 1 1 (Victoria Falls and Transvaal 
135.496} 50 \Yorkshire F andL| 5 ' 5 | | Power 6% Cum. Pref. ....'17/618/5 
20,000! 50 BU acaba 1 105 4] & | & | Westminster Electric .. Og og 
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{August 19, 1916. 
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THE ECONOMIST. 














| 
RUBBER.— 
FINANCIAL, LAND, AND FINANCIAL _TRUSTS—Con. mer ae RUBBER.—Con | Ni 
’ § ee Oloeing " it? 
Closng | gnr| Pa Name. Pri Shr Pd.| Name, Clem g | iG 
INVESTMENT. Shr Pa. unmet ces. eT esmede! Price: | 
—$$$ ——---_—osng _ ~ — ene ae 1 Anglc >M alkop . : 66 76 of | | Ean Lampar nee SF | } 
mire _ Meme _Fro ma [nga ov oof 2 | | ae ence ee SY | Ua | 
ye Rae ee See ~ 13tk 100 Do Deferred . Pee 2 tS nee seewesese seen ees “314 344 o3.3 loan (Java) 3% |] 
14/16 |} %#k 160 Omnium Investment *Pref.| 74 76 | 10/'10/ Baku Russian ............ +5 11 ait kat s 24 i] | 
1| 1 |Anglo-French Exploratn., L 14 1°) " "| 93 75 1 | 2 {Burmah Ol! .. ceee| Oe : | Langkat Sumatra .. > i i} 
1 | 10/ Argentine Land and Invest.) 3 f SE iio0 | Do ah ty = 70 72 | 10/ 10) Kern River Oilfieids...°.. 8/9 9/5 | % | 2 | Linggi Plantations boat |] 
} 1 |Argentine Northern Land . $ 13) 3tk '100 [Railway Investment, Pref..| 65 67 1 1 |Lobitos Oilfields.......... 246 33/6 | zondon Asiatic . > | 
1| 1 jArgentine Sonthern Land AN if 3k 100 Do Deferred ..e--| 11 12 | $10 $10 Mexican Fagle Oil ...... 36/6 37/6 1) 1 | Mabira Forest (1 gat ta} bi } 
& | § [Assets Realisation, Limited.) °° |* | tx 100 [Railway Share Trast, L., A| 40 42 1 1 Pacific Oilfelds : 16 | 1) } | Maleces Raber Plan + 4 il | 
$i Australian jeultural eo ot | o7 & Premier Oil & Pipe Line 6 ‘ : + || 
Bek 100 (Aust. zstates and Mortenge) 72 77 | #102 no 29% B Preference -----| 3, 96 | 8, 8 Royal Dutch Co... tT] TPE rhe) amtations | 
Ste 1100 44 /- — De. .. © ss 1 10/|Rabber Plantations, Invst.23.3239| 1 1 “Shell” Transp'rt and Trad sie Sx} 1) 1 (Ceylon) .... 3 | {| 
es 00 Dos vt ! sot. Invest. Trust, L., Prf.| 78 80 | 10/ | 10/ Spies Petroleum . 13/3139 | 1} 1} Rani Travancore ] 
% | & |Aus. Mer. fand and Finance 54 54 | stk |100 eee 1 1 Trinidad Oilfielda--- 43 53 | 1/ 1 | Rubber Estates of J ma | 
10 | 2 (Brit. oe American Mrt.,L.) *6 % Stk |100 Sepa nosaeeees ones - ——{ 1] 1} Sapumatkande 1 
1 | 1 |British North Borneo Co. .. 1 16 _ | Stix | 100 — eave pproocares las ‘i NG. 1 i | Sennah bt, 
1| 1 [British Bouth Africa ......:)5/5 13/9] 90 |100 Submarine Cables Trust Crt SHIPPI __| 2 | & | Straits Settlemts (Bert 5% | 
+. | «: | Do 5% Mort. Debs. Red. . ae 164 tts |100 Trust, Gedlansy ; 68 | 20 20 |African Steam Ship | ete aael 245 254) 4 2/ |Sumatra Para.... | 
I eg ‘. ‘te 3° Pee ee 1 1 Argentine Nav. Co. Pref. ... % +4} 1/ 1 noe eM i z | i| 
Stk 4 prow Corporation, : 7 73 oy iia 1| 1 Cunard Steam Shipping, L.| 44 4] 1 i | United Ber oe teeeee 256 1 | 
ee lente 8 Do 8% Cum. Pref. ....-...| 92.99 | 2 | rited Serdang 123 || 
i i pes Lnd.,Timbr., sand By 213 $ * GAB. _ ” gine Bempater Pref. .... ia 19 ¢ 2 | 2 | vic: 0 | | 
' udsOn 6 og peenee ae ne Ge t Navigation. . 1 a} cveee | | 
1 2 | internation al Financ inl L| ae vs ‘Ani d Dubli 64 66 8 e ae ey incon seeceee ; ii } | 
8 : pend and Mort. of Exypt, Li . - - Aisne 78 oe Mis cesear $6.1 | Llparness Withy and Oo. ...| 2 sions 
& aw Debentore Corntn., 6 16 } eS 9 ] er Mail i | 
10 | 3 |Mortgage of River Plato....| %6 54) %& 100 [Brentford Gas... .......---- saissh] 10 | 10 Leyland(Fredk.)andGo,Led.| TELEGRAPHS, | TELEPHONES, | | 
Gtk 1100 |Pesl River Land, ete., ..../135 St) BO | OD Commercial & & Gap. Rock..| 14°76 sy Cum, Pret. "| 79 84 | $100/$100 Amer. Tele. andTeleg. Op. Btkii'sj3 || 
Be ee roe peares 222222] Tah] dem lt00 | Do 3% Deb, Mock. ...-... $5 67 | | | |Mercantilo Steam Ship, Lid.) 18 19 | St) Ae emactaee eecrred 4104 | 
vansi Shares ....... t +2 0 Sh Bt 0 10 N ad ipping, Ltd. .. .. | 10{ 10 |Cuba Submarine........... e 31} 
es Perea cree ------| ot atl has (pees kinieed 124 184 10¢ [100 |Oceanie Steam Nav. Debs...) 98 $7 | 10 Sipe 10% Preference. ----..| 1413 | 
tk i OZ PTOT nw ceceseeves J v aropean, MOG - 0+ -s0rs 289 199) 4 ’ : a i. j irec ania ” Pref...) Te 
es re De eet” 824 { oe Oe Seen ene Came One. «78 793 a R Prien ce oT Orbatal PL on 20 2 | | Direct U8 Cable, Lit epee 64 i |) xh 
1 | 1 Port Madryn (Argentine 4 0 23/0 Pee nee “2 9 If I 42 | Stk|100 |Eastern, Limited ......... 148 £ }| ext 
L | 1 |Rio Negro{Argentine) Land) {é 2) 10 | 10 |Hong Rong and China......| °° | stk 100 (Royal Mail Steam ”......... 126 29 | Stk (100 | Do Si Preference --°°.""| eos | Sta 
5 oe on a 9 tO | 9S |Malta and Mediterrancan, L| 4 4] Stk|100 | Do4s% Deb. Stock ...... 86 88 | 10 | 2 |Rastern Exte aa: -:-| 1agloy | } De 
seaceaerecktnes § a ; plo 7h B nern of Cop'b'g'n| 3942" | 
5 &| Do Deferred B Shares... 54 2| ttk 100 Oriental, Limited .......... 108 10 * ¥ eg + ome ant eh oye ; 95 | 25 fie eee — Limited”. a2 =u ie 
Stk 100 ‘Scottish Aust. Invest., L. ..| 94 96 6; 6 Ottoman, Limited She Ss 23 1 : ey Oe Poot 196 206 1 | "L [Meseent’s Wireless Tolear ta || 1) 38 
Stk 100 | Do6% Guar. Preference ..| 98 100} 5| 5 Primitiva Gas Co.of B. Ayres 24 i OSS um. Fret ....- .. |New York Tele. 44% Bonda.| 91 | || 2 
Stk 100; Dos, do do 74 89 1} 1 |South Barracas(B. Ayres)... 4 4 id | id |Renter's, Ltd... we ease || iar 
¢| 4 South Australian & 60 * 109 |Soath _orepeaan rd... 3 10 | 10 |Western Telegraph Lia. 1shisy | 
1} 1} 2 Trust and Agcy. of Austr., L i it ‘101 10 (Tecan Gar... iat ee TEA AND COFFEE. 10 | 10 | West India and Panama... },, 3 || } ral 
Stk '100 do §% Cum. Pref. .. &2 64 , a | | | 
| - : a saa Canada. 3 4 COAL, IRON, AND STEEL. 20 20 Assam Oe. socwspeontrsaresss . SAL a eat oe —— } I on 
Stk /100 (Trustees, Exors. etc, Oorp.L) ¢9 71 |i) 1 Armstrong Sir W.G.& Co. 3716385) 7 | 7 (Chargola Tea Association, i.) 22 | TRAMWAYS AND OMNIBUS. | H} tal 
3 an Diemen's Land ne peeeee ;2 ) 38 ] 1 | Babcock & Wilcex,Ld., Ord.| 24 3 . i Do 7% Cum. Pref i , aanitijinagialaemmeismeeidepngiatnineasatt i | 
re oe eee ; Bell Bree 67 6 peg’ honed Of 10 | 10 \Cons. Tea and — isp 19 | 5 § | Anglo. Argentine Siete || | 
10 | i ros, 6% Gum. Pref. ../10 1( a 7 paacens Ste | | 
_ a aa on 1| 1 |Darjeeling Co. ............-. 8 | 4” Debenture &t 74376 
i 1 : = ‘how, V Co. . i & Gc L.2 5S! x 6 St 5 PD vincccdaencdades 34 ; a tid | pee Ei fectric, Pref. rxock 19 “ | } we 
“FINANCIAL— TRUSTS. fifth wan & On, Le S50 FT 0 | 0b Doom sot tata & Gefia sees 8h 0 |Bombay Elec. Suppiy& Trmis| 17:0 \ 
- = = : ewes oo 00 vcce sess ccge cn siiu >, 1 1 mpire 0 ndia eylon.. 2%: % Do6 % Cum Pref. : 10 ; | \| 0 
Stk 100 Alliance Investment, Pref. 69 n : 18 Br re (ohn) — oes Ltd 24 25, 19 | 10 \Jokai (Assam) Tea, Ltd. ..../174 at Lag | Q | Do 44% Deb Stock Red”! & 2 | | th 
Stk 1 American Invest. Trust Pref. 86 83 if vee ,, ag Disace 6 é 11 1 evchaut fea, identeed 318¢v'% | $100 ($100| Brasilina Traction. sie | H's 
Stk 100 PE -cd-tssncoseeeed 0 . : . »o4 aoe : . secret a. ; 1 1 |Lanka P! antations * ae as ~ 100 |British Columbia Elec. Rly. 4 4 || |] i 
pik hob AURSS Neo Cum Bret...| © "| 1 | 1 lGomsolidated Gambrian .. *xo°| 1 1 Lebong Tea, Limited ...°-. 18 & | Sti |100 |British Electric Trac. Ord.. 354%6s || | de 
. 0 Oo - l Jonsolidated Us Dri see 9 : a 
Stk 100 Army and Navy invst. L. Pf. 4 o e2 1 1 0. Davis and Bon Banaeeee 6,46 55,6] —__ Btk| 100 8 ne est see eees 0 Gl. | | “ 
Stk 100 3, eee 9 j Ww ale Steel, & » »/24/ 29, | § |Caleutta, Limited ......... 5 181) 
Stk 100 Bankers anvert. Trust, Pref 7 79 3 3 Howard and ullough, L Z 8 RUBBER. : | é im = prone 4 on it i | \| q 
Stk ‘100 | Do Deferred .............. 4 66 ew Bhariston Collis re lo | - — ‘Lis Hlectric Tramways b le || of 
Stk 100 British Invest. Trust Pref.. es $1 | 10 10 | Pease and Partners, L. Ord. 144 3 1) 1)Anglo-Dutch Plantations.) 19/ 20/ pad a en ee Deb. Stk ; a } | 
Stk 100 | Do Deferred .............. £20 | & 6 |Pearson and Knowles ...... 3% 64 | 2/1 2) | Anglo Java a 614 6/74] $ vt won — " sisi ise m6 | | « 
Stk 100 Foreign, Amer. and Gen. Prf be 8 | 6 §&| Do6% Cum. Pref. A...... S 4] 2 | 2 |Anglo-Malay .......... 116 12 1 al on _ - eS sj 1} 
Stk 100 Do Deferred............. 476 | & §&| Do6Z Cum. 2nd Pref. .... hae 5 1} 1 Ayer Kuning escent 5 | | Para Elect. ited ghtng 5 a 1| 
gtk 100 For. and Col. Inv. Trst. L, Pf 81 8S | & 6 |Rhymney Iron, Limited . B32 1; 1 | Beaufort Borneo Bg lig} 1} ‘ae Limited ......../16 ’ 
| Stk 100 Do Deferred... 99116 6; DoNew.... coon al z 1} 1 | Besoeki Plantations......| 156166} _|  ! eA — 
Stk 100 Gm. end Com, Invest. L.,Pf 73 : : Vigoss Limited, 6a “6 ~ aa on eee, 2h 4 
Stk 105 Yo Deferr 68 0 reference Stoc g l 1 Bukit iah Rubber Co. 74 8 
stk 100 Govmnw. Stk. Invest., L.,Pf 72 74 1 1 |Workington Iron and Bteeli21/ 22 1! 1 |Carey United .......... 1 } WATERWORKS. 
tx 100 ,be Deterred --..;----5;--| 89 é . _1._ 1) _Do6z Cum. Pref. ...... 1/9/6206] 2 | 2) Ceylon Para wae] 9/6 10 5 | & lenementetn, Kémutted ub i 
Ss Guardian Invest., Pre 65 6 2/ | 2/ |\Chersonese ..............| 3/9 exandria, Limited........ ; 
SS ie ene ene Con. Oe, ies NITRATE. 2 18 | Djasinga 173 17.9) 20 | 20 |Antwerp, Limited . ....-.... om 
2 2 1. f r 66 68 2): 2iG g Bes: 2/45 2/7 '° ' ++) 68 
ek 100 oan eek, ‘Corp. L. Bri ee se ee a ae ee General Gaplon ms 3h tk {100 ine ot, Pees 10% Ordinary 21 1s 
Stk 100 Do Deferred .... + +/L75 80 5 § Alianza Company .......... 105414 1! 1'!GrandC e ntral (Ceyion) ../246256 | 10 | 10 |\Gons. of Rosario, Limited ..| 11 12 
Stk 190 Mercantile Inv. and Gen. .. 95 97 6 5 Anglo-Chilian Nitrate ......| 187194] 1) 1 |Gula-Kalumpong 1g 4 | 10/10 |B. Surrey B (max. 7%)...... 124 i 
Stk 100 Do 5% Cum. Pref. Stock ..| 85 87 5 | & |\Volorado Nitrate ......... 44 1 1 | Highlands and Lowlands5|3/14 54 441 10 7 |\Kimberley, Limited ........ a 
3tk 100 Mexican Cent. Riy. Sec. a 5 § Lagunas Nitrate vesevecsoes 14 2 l 1 <n United Plantations > 199] 20° 20 —— SE ar oa 6 
A Dod Hock... 220-0. 26 41 | & | 5 Rosario Nitrate ........... 647) 1) 1 Jucra Landand Rubber..) 24 3% | Stk 100 8. Essex, 1861 (10% max.}.... 215 £2 
| eee gence 25.26 | 4! 4 lsantiago Nitrate: -00200020:] 2° 4] 1! 1 Re pitixati 21, 22 | 6 6 Tarapaca, Limited........ oi i 
(Continued from Page 345.) | by receiving a proportion of new contracts for saddlery, bags, 
} ° ° c ~ | ars, < Ss a rhicl 7} 1e It loved for 
quiet. To-day, jute yarns firm, unchanged. Flax yarns quiet, | ne traces, &c., which will keep men well emplo} 
but tow wefts more in request. Prices steady. Cloth. —Jute | ~ mS EMS Sh CONS. 
goods firm, but trade inactive. erences are in slow request, but | 
in the heavy end of the trade prospects are brighter. To-day, | 
ite woode firt sie¢ Li - 
Seer er ae Se ae ee | FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, Friday, August 18. 
HIDE, LEATHER, AND ALLIED TRADES. | SUGAR.—With the exception of Lyle’s yellow cry stals, which 


exsenettiacntncattinattt Ct AACR A 


(BY OUR BERMONDSEY CORRESPONDENT.) 
At Thursday’s Bermondsey hide market no chan 
cording took place, all ‘‘ controlled ” 
usual. Calf were unaltered, and one class of horse hides 
slightly advanced, whilst another fell slightly. At Thursday’s 
sales of foreign hides in Mincing lane, all suitable hides were 
cleared at firm prices. Lisbons made within the region of 12d, 
whilst Capes and other grades suitable for military work 
brought full prices. I understand quite a proportion of the 
sold on Thursday were bought for re-export to Italy, 
as it 1s not very difficult to get permits from the Government. 
just received from Chicago report a weak market, 
with further declines expe io foreign eas are 
extremely quiet, and offers lower from tanners 
in sole leather is quieter; mer rchants have had mos 
stock requisitioned by the Contracts Dey partment, 
not enter now into new contracts, in iew of 
Go vernment requirements in wane avy and light sole leat ther. 
outlook is bad for rch 


ges worth re- 
classes not being 
as 


ted : 


id 


iecinge 
Business 


can c 
The 
nts, and most of them will have 
content to mark time in view of the military requirements 
The = ‘i kip question seems still unsettled, and im; 
by 1 Ans hz »y ’ at the ment methods. I un stand 
been held to discuss the matter, and 
deal of feeling was expressed. Curriers, t 


too, are 
grumbling at the prices paid them 

) 

} 


the me 


‘ 
try he 


OTtETS 
(,over ider 
MmnpoO 
i mpc 


sah “a aM 


1, and at the manner in which 





the kips have been sent out to them. In upper stock all mili- 
tary leathers sell on arrival ut trade is dull in box-calf. 
Shoe manufacturers are very busy on the Russi an and Italian 
rders, and civil work is neglected. Wa l is again cheered 


offered | 


; quie tly 


bold, 


| were advanced 3d per cwt., 


prices. 
able meet with 


1913. 
Tons. 
| Imported .......... 202,700 


no alteration occurred in official 
The comparatively limited quantities of grocery kinds avail- 
a sustained demand at fully late rates. 
receipts for all ports during last week amounted to 6,424 tons, 
against 13,140 at same time last year. 
| 5. Weather conditions in Cuba are favourable. 

Imports and deliveries of raw sugar into London since January 1st 

to August 12th, with stock at latter date :— 


| Delivered .......... 180,900 .. 
WR ccstccéciaces JE Las 
ROOK, Ui tiiccicsane REED see 


but prices 


at 
made quiet progress. 


70S. 
j 


1914, 
Tons. 
179,800 
171,800 
36,000 
95,600 


December, at 48s 9d to 49s; May, 51s. 


Imports and deliveries of coffee into London since January 


1915. 


Tons. 
ee 99,280 
ee 110,700 
ee 30,900 
e- 68,600 


1st to August 12th, with stock at latter date:— 


1913. 

Tons. 
Imported ........+. 29,000 
' Delivered (home use) 9,500 
Export ..........+. 12,000 
SE ae 15,600 


CcocoA.—At 
foreign were c catalogued 


1914. 
Tons. 
39,000 
10,000 
18,300 
21,200 


1915. 
Tons. 
47,000 
13,000 
18,000 
29,000 


Cuban 


b 


1916. 
Tons. 
146,200 
91,500 
69,600 
49,900 
COFFEE.—Dealings in the spot market were of very small extent, 

as a rule were kept a steady level. 
Vera Paz, fine bold, sold, 95s 6d ; and Costa Rica, goo i 
Future delivery market ruled firm, but business 
September delivery, sold, 46s 9d to 475: 


1916. 
Tons. 
33,200 
13,800 
17,500 
35,000 


ublic sale, 6.473 bags Colonial and 3,890 bags 
Colonial kinds met a better inquiry 
firm to dearer rates, but foreign descriptions were mostly 


yugat 


Centrals at work 5, against 


Aucti ons W - 


at 
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| 
| 


j 
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| Coenada. fair to fine, 78s to 82s 6d. 


a 
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778 to 390s 6d 


on, ordinary to fine plantation, sold, 
Costa Rica, extra bold, 85s 


j 
' market 


349 


Standard, on spot, last Monday reached {116, and three 
months {113. The tendency was rather easier on the following 





TEA.—During the week 15,200 packages Indian, 30,500 packages day, when values of the above dates receded to {115 respectively) 


| Ceylon, 
| finer grac 
| common and 


° z t nails 
| showed a further slight decline 


and 7,600 packages Java were brought forward 
jes met with steady support at fully previous prices, but 


The 


SPICE. —Pepper ruled firm, sellers being somewhat reserved, 


| 

lshough dealings were on a small scale, 
; THOUS, 

| Zanzibar, on 

Tapioca without particular change. 


s 


land No. t garden Siam at 17s 44d. 


iia 


|| Dundee at £32 2s 6d to £32 5s, cf. and i. 


|| HEMP.—Manila parcels opened firmly, but subsequently assumed | 

| Fair, August-October, sold, £51 
New Zealand idle. 

|| SHBLLAC in good demand, and prices again advanced. 
| 


| 
' 
| 


j 
| 
| 


i] 


i} 
i} 
il 


'| only 20 sold at 3d per cwt. decline. 


| a quieter tone. 7 
| coarse ditto at £48 ros, c.f. and i. 


T.N. orange, on spot, sold, 124s to 127s. 


Cloves firmer 
spot, sold, 7#d, and August-October delivery, 


Ot 


15s to £52 


Fair 
-~ 13 
743d. 


1 RICE.— Holders continued to act reservedly, and the market | 
|| mained firm. No. 2 cleaned Rangoon, on spot, sold, 16s 6d; 
ne Bran firmly held 

| JUTE held for firm prices, but business pursued a quiet course 
'| wative first marks, August, London, sold, £31 10s; 


ditto, to 


and 


Fair 
futures, October 


| delivery sold at 124s to 130s; and December, 127s to 133s and 132s. 


| December at 2s 44d to 2s 43d. 
2s 24d to 2s 23d 
2s 11;d 





 rale, were nominally unchanged 


| tallow and od lower for stuff. 
| 348 od per cwt. 
METALS.—Tin : 


{months £174 10s 


Soft fine, August-September, 2s 6d. 
COPRA.—The market denoted no new feature, and values, as a 


| RUBBER.—With supplies still somewhat restricted, the market 
lexhibited a steady tone during the greater part of the week 
Standard plantation crepe, spot, sold, 2s 3d to 2s 2$d; October- 
Smoked ribbed sheet, spot, done, 
Fine hard Para, spot and near, 2s 114d to 


Ball, 1s 94d 


TALLOW.—At public sale, 456 casks were brought forward and 
Market letter unchanged for | 
Town tallow, 47s 6d; melted stuft, 


After irregularity and a firmer opening this 
I! week spot standard last Monday closed at £173 tos, and three 
i} ° 5 : , : 
Selling desire followed, while by the middle of 


|| the week values of these dates left offat £171 and £172 respectively 
|| A slight rally characterised Thursday’s movements, when cash 








| delivery left off at {171, and three months {172 5s 
scale ‘from day to day. 


|were on a limited 


| quoted at £175 to £176. 


/ 


Copper : 


sellers characterised events at intervals this week in the warrant 


THE PROGRESS 
OF THE NATION 


IN ITS VARIOUS SOCIAL AND ECON- 
OMIC RELATIONS FROM THE BEGIN- 
NING OF THE NINETEENTH CENTURY 


BY 


G. R. PORTER 


Broveut Up to DaTE By 


F. W. HIRST 





Demy 8vo, xvi. + 735 pp., 21s. net. 


—__---_——— 


PORTER'S Progress of the Nation was the most | 


im} 


imperial development of Great Britain from the 


andr n } ‘ 
standpoint of labour, wealth, capital, transport, 
commerce, and finance in the first half of the last 
century 


71 rter's death put an end to the improvement 
of hi 


iS great work, 


‘ation should be carried forward to our own 
— To effect this, all that is best in Mr Porter's 
work has 


been preserved, many 
irrelevant . 


: ‘ chapters have been omitted and many 
More a ded. 


Practica 
British py 


commer 


The new Progress of the Nation is 
y & new book, covering the last century of 
gress in all branches of manufactures, 
e, and finance, 


METHUEN & Co., Lrp., 


ee 
ee 





} 
| 
| 
CompLeteLy New Epition REVISED AND | 


86 Essex Srreet, Lonpon, W.C. 


rtant and valuable record of the national and | 


The last edition appeared in 1850, and | 


€ seems to have come when The Progress | 


obsolete or | 


| 
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THE CHARM OF GARDENS. 


No. 3.—THE PUBLIC GARDENS OF BROMLEY. 


Adjacent to the old market place at Bromley are three delightful 
flower gardens—the Queen’s, the Library, and Martin’s Hill— 
well worth the journey from town to see. Martin’s Hill and 
the Library Garden possess an especial charm and interest for 
the amateur gardener, who may acquire from them quite a fund 
of suggestions for the adornment and improvement of his own 
floral domain. 
gardens, and a cactus ground, such as could be formed within 
the villa garden of modest area. 
behind the Library is luxuriant with a profusion of late summer 
















flowers. 







- 





5 Dealings 
English officially 
Restricted buying, but reserved 


a fern walk, and secluded arbours. 
Garden, which was formerly a cricket ground, are also charm- 
ing in variety and arrangement. 


To Bromley, by Route No. 47(Shoreditch and Farnborough). Passing 
Monument, London Bridge, & Surrey Docks Underground Stations. 


STOTOTOTOTOTOTOTOTOTOTOTOTOTOSOSOSOSOS OS OZ OTST 


EQUITABLE 


‘The Societ 
NO COM 
the maximum benefit to its 


The decline was, however, recovered during the middle of the | 


week, cash being again held for £116, three months /113. No 


poor liquoring qualities ruled quiet, and prices | business was registered at Thursday’s session, rates in these 


positions being officially quoted at {114 to {115 and /rir to {112 
respectively. Electrolytic, {128 to £124. 


but declined later. English, £31; foreign, {29 15s to £28, as to | 
| position. Spelter market stronger. G.o.b., £53 to £47 according 
to position. Iron nominal 
POSTSCRIPT. Friday Evening. 


SUGAR.—Market unchanged. 
COFFEE.—Spot quiet, unaltered; no 
steady. September sold, 47s, 47s 3d; 


auctions held Futures 


December, 49s 


FIBRES generally quiet, but firm. Calcutta jute entries for 
past hali-month 26,000 bales, against 32,000 last year. 
SHELLAC.—Market steady, quiet. October sold, 129s, 131s 


December, 131s to 1338 6d. 

RUBBER.— Market dull. Crepe, spot, sold, 2s 23d, 2s 3d; Sep- 
tember, buyers, 2s 34d; October-December, 2 4d; January- 
} 


4 
‘ 
> 4 








June, and also January-March, sold, zs 44d. Ribbed smoked 
| sheet, spot, sold, 2s 24d. Fine hard Para, spot, sellers, 2s 114d 
Soft fine, August-September, 2s todd 
METALS.--Copper lower. Standard cash closed at {112 10s; 
and three months at {109 Tin declined Standard cash settled 
down at {169 5s, and three months at {170 5s. Lead quiet, but 
steady. Spelter firmer. G.o.b. quoted at £54 to £48 as 
position 
LONDON CATTLE MARKET.—Avocvest 17. 
British Animals. Per 8 lbs sinking the offal 
ad! s 4 
| Inferior beef......... ccccccecs coo & 4] Pete GUGGD cccccccccccccccccs 8 10 
| Middling beef ..ccccccccecccocce 7 4] Imforiog lamD .ccccccccccccccccs 8 0 
| Prime beef......... cccccee coosce 8 4} Middling lamb......ccccccccsece 8 10 
| Inferior mutton ........... ecoee 6 10} Prime lamb .........0.6. ecccece - 910 
| Middling mutton ..........00 - 710 
LONDON POTATO MARKET.—Avoust 17. 
Per Ton. | Per Ton. 
£2sad4a Zzaa 
Sharp's Express ..........+. 615 0/| Blacklands............ 6 00 
EON ac ngndddodsancayeune 610 0O| British Queens ............ 6 i5 0 
BGlMpSO § ccccccceccccccs 610 0 





At Martin’s Hill are model lily ponds, rock 
The old-world flower garden 


Here, too, are climbing roses on walls and pergola, 
The flowers in the Queen’s 


The London General Omnibus Ca, Led, 
Electric Railway House, 
Broadway, Westminster, S.W. 
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LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 
has no Shareholders and PAYS 


ISSION, and consequently secures 
olicy - holders. 


MANSION HOUSE STREET, LONDON, E.C. 





ial 


Opposite the Mansion House. 
W. PALIN ELDERTON, Actuary and Manager. 





Lead opened firmer, | 
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BASS, RATCLIFF & GRETTON, LIMITED 


REPORT OF THE DIRECTORS 


TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 


} 
at the THIRTIETH ANNUAL GENERAL MEETING, | | 
TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, | 1 


On Monday, the 21st August, 1916, at 12.30 o'clock. 





ee 





eine 













DIRECTORS: 
Cot. JOHN GRETTON, M.P., Chairman, 
Con. ROBERT F. RATCLIFF, M.P. GERARD A. CLAY. 
Mason H. F. GRETTON. JOHN LAMBRICK. 
P. W. RATCLIFF. FRANK R. GARRARD. | 
CLAUDE N. BURT. 




















The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1916, and Profit and Loss Account| | may 


for the year ending on that date showing a Profit, before charging Interest on Debenture Stock, of £376,468 13s 4d, a 
which, with £67,464 12s 7d, brought forward from the previous year, makes a total of £443,933 5s lld. Of this| rig 
amount £176,000 has been appropriated to the payment of Interest on Debenture Stock, Dividends on Preference Stock || of 
and an Interim Dividend of 2 per cent. on the Ordinary Shares, leaving a balance of £267,933 5s lld. Out of this | 
| it is proposed to declare on the Ordinary Shares a further dividend of 10 per cent. (£136,000) making 12 per cent. for || | fc 
the year, payable on the 28th August, 1916, to place £75,000 to the Reserve Fund (which will then amount to | "| 
| £675,000), and to carry forward to the next account the balance of £56,933 5s 11d. ) . 


As war conditions still continue the Directors have considered it advisable to conserve the resources of the Company. | 


i 
The retiring Directors are Col. Ropert F. Rarciirr, M.P., Mr. P. W. Ratrcuirr, and Mr. FRANK R. Garrard, | 
i] who offer themselves for re-¢ lection. 
| 


| 
The retiring Auditors, Messrs. CoopeER BrorHers & Co., are eligible and offer themselves for re-appointment. 
BuRTON-ON-TRENT, By order of the Board. 


10th August, 1916. C. KF. PRICE, Secretary. 


| 





The Treasury has been consulted under the Notification of the 18th January, 1915, and raises no objection to this issue. It must be distinctly understood 
that in considering whether They have or have not any objections to new issues the Treasury does not take any responsibility for the financial soundness of any 
schemes or for the correctness of any of the statements made or opinions expressed with regard to them. 


The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 2ist August, 1916. 


CANADIAN VICKERS, LIMITED. 


(Incorporated in Canada.) 








Authorised Share Capital 55,000,000. 









The Company receives in connection with the constructio1 and during the 


j 

| Debentures from the Company, offers them for sale at the price of: 
| maintenance and working by it of a Floating Dry Dock at Montreal, a 

i 

i 

| 

; 


PAR payable as follows :— 


£5 per Debe , lication. 
exchange to £21,052) per annum for 35 years from 1914. £25 - : mt 2 eae oe be ao 1916 
er spenture o1 th August, 1916. 
£70 


a from the Dominion Government of $102,456 (equal at par of 
per Debenture on 7th September, 1916. 


Offer of 21,000,000 SIX PER CENT. FIRST MORTGAGE REGISTERED DEBENTURES 


~ 


in Debentures of £100 each. : 
£100 


Redeemable at 103 per cent. within 25 years by means of a half-vearly — 
Cumulative Sinking Fund of 2 per cent. per annum. . ‘ "he 

. ing . I pe . Application should he made on the prescribed form and forward it » The 
Law Debenture Corporation, Limited, with the amount payable on application. 


PREMIUM BY VICKERS LIMITED. | Ifno allotment be made the deposit will be returned in full, and if an 4 


ment be made of less than the amount applied for, the balance of me 
application money will be applied towards the amount due on allotment 


UNCONDITIONALLY GUARANTEED PRINCIPAL, INTEREST, SINKING FUND AND 


llot’ 


cured by a Trust Deed in favonr of The Law Debenture Corporation, 


nited, as Trustee, providing for the creation in accordance witn Canadian Failure to pay any instalment will render the allotment, and any amount 
aw of 


} 
} 
| 
j 
| In addition to the above unconditional guarantee the Debentures will be 
} 
i 





i a specific First Mortgage upon the leasehold land and works belonging | previously paid, liable to forfeiture 

o = i at Montreal, and a floating charge on all other assets of the Application for a quotation for the Debentures will, in due course, be ma le 
| The Sinking Fund of 2 per cent. per annum will be applied half-yearly in | ee es _ aan Stock Exchange. ‘ a ale 
{ - a saine cas oan — = ~ n , pe — = * E pp a eo oe - iy I A brokerage of 5s per cent. will be paid npon allotments made in respect 
j eek ee a eo purchase in the market at not exceeding 103 per | applications from the public bearing a broker’s stamp. 

cent., or by drawings at 103 per cent The first half-yearly redemption will | 


A copy of a contract dated 15th Augnst, 1916, between Canadian \ = 
i Limited, Vickers, Limited, and The Law Debenture Corporation, Limited, 'oF 
i the purchase of the Debentures at the price of 95 per cent. by The Law 

| De denture Corporation, Limited, who pay all expenses of this —_ inciudine 

brokerages, and a dr oO sroposed T e securing the Debentures 

| at 103 per cent. on Ist August, 1941, or on the security becoming enforceable may be se pe the ollien of Baca cama on 150 old Broad street, E.C., 

; Interest will be payable half yearly on Ist February and Ist August. The or of Messrs, Surtees, Phillpotts & Co » 6 St. Helen's place, E.C., during the 

i | first payment will be calculated as to 30 per cent. from the 28th instant, and on time the Subscripticn List is open. 


take piace on or before lst August, 1917. 

The Company may redeem the outstanding Debentures at 103 per cent. in 
whole or in part on any interest date after lst February, 1921, upon six months’ 
previons notice. Any Debentures not previously redeemed will be repavab 






ic 










the balance from the 7th &« . . . . . ‘ aa 
ae Daiance from the /th Septe:uber next. Prospectuses and forms of application may be obtained from The Law 


_Srinaigel and interest will be payable in London in sterling free of all Debenture Corporation, Limited, 41 Threadneedle street, London, E.C., 89° 
CANACGIAN taxes. 







from Messrs. Linton, Clarke & Co., Pinner’s Hall, London, E.C. 


THE LAW DEBENTURE CORPORATION, LIMITED, having purchased the above 16th August, 1916. 
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exercise as far as possible 
securities in the way that 





19, 1916.} 








THE ECONOMIST. 








Or 





OF FOREIGN 


EXCHANGES. 


h August, 1916, they will be 


» which this scheme applies will 


l in the annexed list. 
i 


rom time to time be added 


can Dollar Securities as are tr 
if under the scheme 





a p 


American Dollar Securities wl 
me A (Deposit on loan tor Two 


by giving notice, NOT 


their desire to do so such 1 
at the National Debt Office, 





ved, will be returned for 


r provisional receipt) so that the transfer to 


will be transferred to the 


five years from the jist March, 191 
: ; 
to return them to the holders at an 


on giving three calendar 
d so. If any of the sex 
the amount received in re 


depositor in sterling on surre 


non-Sterling securities at t 
is received). 


for the loan 


n and to the same nom 


paragraph (6), be returned to th 


li have the right at any time 


being so disposed 





retained, and at the 








urities in respect of which the 
late or by drawings within a fixed peri 
» ft the deposit value 


- 
2 
= 


alue due to the approach 
have been upon deposit. 


t this paragraph ‘ deposit value ”’ 


t mean quotation 
dividend in cases in 


is included in the quoted price) on 


} 


may not be regarded as re} 
by the Treasury. 
ngs (a) and (c), clause (1) 


ll be fixed 


A, the day for fixing the d 
1:4 





rangements for the aggre 


arer bonds (or share certificates 
to lodge the bonds and coupons 
d stock or bonds will be required to 
nds 3onds upon which Bri 


een paid may be deposited unstampec 
h the Treasury, or when the transfer 
egistered in the Company’s books, the 
t sider’s name in a special regis 
a certificate of entry in this 
e of bonds or stock entered 
1pon that register by deed in the 
ock or bonds, the Treasury 
nal transfer into their name 
r in the Company’s books into the name 


stock or bonds stand in 


ter deeds for intermedia 





All transfer deeds 
ble by delivery will be 
end of the period of the 
or certificates identic 





s¢ deposited) will, subject to 
r upon surrender of the depos 





iave been made by the Stock Exchange Committee 


tock Exchange in the deposit certificate 
he scheme 
dividends on all deposited 
payment at the rate of one-half of one 


am 


to the holder for the ti 


ly hy 
as snon as they have been received by 
Is will be paid in sterling at the exchange ot 


; 


ioners of His Majesty’s Treasury 


t on the following terms a 


Se 


THAN 1gth 


Old Jewry, E.( 











1 deposit with the 


; ; ' ' 
all interest and dividends 





n, calculated 


e lender by the Treasury 


vf the securities should they find it neces 





the same payments 


ither return to him 
minal amount as the 
iy to him the depos 


per cent. on that value, plus accrued inter 


» Make a turther additi« 





ay preceding the pubiic: 
the Treasury List for depo 
yllar securities the sterling equi 
net quotation of the New York Stock 











ra tional securities under 
of their inclusion in the scheme 
5,000) and upwards wil 
the American Dollar 


it will be made by bankers and othe 





Treasury, and 


stamp duty 











transfers in the 
and to ar 








paragraph 








per cent 


LOAN OF SECURITIES TO THE 
(SCHEME B). 


ii 


and 


agents as under 





the person 








or 


per 
Treasurv 
the Treasu 





























mn which the Treasury books are closed for the purpose « 
wat t For venient f payment, in cases where 
is 4 payable y a full half ar’ dit al 
3 ’ at “ i e first dividend | i a 
t l mt due from actu ate 
t aa ot return wiil be alculated, and any overpay: 
payment w liusted when the return is effected \ 
mutatis mutandis, will t ipplied in s of quarter 
I yn ts ¢ c 4 4 ‘ s Ma 
11) Und ( 1 2 of the Government War Obligat 
nd 6G 5 , and sect 68 the I noe Act, 1916 
S$, C. 24), t € i compa re ena i ce a4 
heme notw : ig any prov i r ust oF 
é e gz trom G iz 
12) Th Treasury r rv 2 gnt to fuse, ¢ er in W 
any offer to de} securities under the scheme. 
—— 
LIST OF SECURITIES 
Arg G ment 4 per cent. Bonds (1897) 
eo . 4 per cent. Railway Guarantees Re¢ 
1897-y) 
. 44 per ent. Int i . i Loa iss 
. : 43 | ent. Sterling Conv iJ 
‘ : § per t. Loan (1886-7) 
ee ( . l in 1857-38-g) No i 
te 
: 5 per nt Bonds (1890) 
‘ 5 per at Ayres Water Suppl; 
age B 1892 
‘ 5 pe n | Gold Loan (19 
Arg Great W t Railway (¢ uy 5 per Lb 
Brazilian G nment p : fF ling Bonds (1898 
Buenos Ayres Great Southern Railw ( aby 4 | 
tock 





nt 
I 
ent 
oo Stock, 5 
Railwa wh 
1938 
, 
Canad ‘ t Db 
Gua 
Canadian t. 1 M 
solidate a), 3 
Canadian Nort per t 


teed by 
Canadian 














Debenture Stock Br h ( a), 10 

Canadian Pacific Railway Company Pery il 4 per 
Debenture Stock 

Canadian Pacific Railway Company 4 1 Preference St 

; gentine Railway Co. 4 p.c. Debenture Stock, 1988 
* “ os 44 p.c. Preference Stock 


Loan (1886 
Gold Loan 1906) 


mF Loan (1896). 
a per cent. Loan (1909) 
oan 1910) 
a str) rst Series 


1911) and Series 


. ; 
Copenha 


Bonds ) 
Danish Government 897) 
1912). 

. ~ ‘ 
Dutch G 1896) 











Grand Trunk R 1ilway 
Grand Trunk Ry. Co. Perpetual ¢ per cent. Deben 


i Trunk 





rar 





Stock 
Grand Trunk Paci Ra 9 

(Guaranteed hy Dominion G »vernment), 1962 
yernment 4 per cent. Sterling Loan (1899) 








aiatiiaaan nl :me 
Japan > , ‘ 4 per ; ‘ Ster! Z L an 1903) 
: : s per cent. Sterling Loan (1910) 
4a sh per cent. Sterling Loan (190%) rst 
ms a s4 per cent. Sterling Loan (1905). an 
- i < per cent. Sterling Loan 1907) 
Norwegian G aaeesann per cent. Conver n Loan (1888). 


4 per cent. Loan (1911) 
alm City 4 per cent. Bonds (1900). 


lich Government 24 per cent. Loan (188) 


Swiss Government Fe 


THE SI 


oat Railways 24 per cent. Bonds 


rath August, 191 
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RETARY AND COMPTROLLER GENERAL 
NATIONAL DEBT OFFICE, 19, OLD JEWRY, LONDON, E.C. 





mth August, 1916. 
LEASE OF MINERAL RIGHTS OF POR- 
TION OF THE FARM BRAKPAN No. 16, 
BOKSBURG DISTRICT, UNDER SEC- 
TIONS 46 AND s2 OF ACT No. 35 OF 1908 
OF THE TRANSVAAL. 


NeOr E is hereby given that the Government 
is prepared to applicat for 
i of the exclusive to mine precious 
metals on a portion of the farm Brakpan No 
16, Boksburg District, in the Province of the 
Tra: extent about hundred 
and twe S12) claims. 

The ounded on the north by the myn- 
pacht held by the Brakpan Mines, Limited, and 
the lease ground held by the Government Gold 
Areas (Modderfcntein) Consolidated, 
Limited; on the east by the farms The Springs 
No. 15 and Rietfontein No. 14; on south by 
the farm Schapenrust N 13; and the west 
Rietfontein No. 11. 

2. A plan of block and a cx 
referred to in clause 6 hereof 
he office of Government 
New Law Courts, J 
ofhce of the High Commissioner 
{ South Africa in London 

Every applicati shall be 


the 


receive ions 
t 


the icase t 


right 


svaal, in eighteen 
ive I, 


area is 


Mining 


the 
i On 
by the farm 

py of the lease 
may be seen at 
Mining Engineer, 
hannesburg, and at the 
the Union 


the 
ot 


in writing, shall 
“Tender, Brakpan 
shall be in the hands of the 
Mining Engineer, New Law 
yhannesburg, not later than noon on 
Jctober, 1916, or, unless this Notice is 
or amended by publication in the 
nion Gazette, on the last business day of each 
third m that date Applica- 
tions - on those days 


be marked on 
Lease and 
Government 
Courts, J 
( 
d 


cover 


the 31st 
incelle 


nth subseque: 


all be entered into with the 
be f a period termi- 
tion of the payable pre- 
ll state whether the 
applicant pr 
(a) To form a company which 
lease ground separately; or 
b) To form a c 
yund conj 
(c) To form 


' 
amaigamate 


poses . 


will work the 


ch will work the 

ning ground; or 

a company which will 

with any other company 

adjoining ground; o1 
d) To form no new company, 


gamate immediately with adjoining 


full 


each 


ompany whi 
i 


yintly with adjo 


gr 


hereafter 
hoiding 
but to amal 
ground. 
The appli 


ant shall 


details of his proposals in 
Applications 
a company 


riwe "ms ] rT 
give particuiars and 
case 


which cx 


shall in 


c dit is be ibiect 


ntemplate the formation 
addition to the general 
t to the conditions of 
clauses to to 12 inclusive of this Notice, and 
applicati which contemplate no new com- 
pany but an immediate amalgamation with ad- 
joinin round shall ilarly be subject to the 
14 and 15 


} 


ms 


substantially incorporate 


the 


nr! . i 
applicable 


and 15 
j the 
1910, and pub 
ment Gazette of 


igto, under 


as thev are 
10 inclusive, 13, 
he lease entered 
a7th January, 
Transvaal Gover: 


t> 22 im by 


t into 
Governme 


Government 
1910; shall be sper ally sul 
the 
the 

all 
other 
and 
conditions 


Government 


f section forty-six® of 
Metals Act, 19 8, of 
1908), and to such 
as applicable 
ther and 


the 


terms 
between 
f the 
of the 
sub-sec 
(Gold 
1 be read 
** and \2) 
en repealed. 

submit satisfactory evi 
resources and of hi 

ability to 1 le the nece funds and 
fulfil the terms of the » be entered into 
8. The applicant shall furnish full financial 
nd technical details in regard to proposed 
heme of development and exploitation, includ- 

ing his milling programme 

Note.—As a i the approximate amount 
of the funds requi in the ground is 
worked independent proposition 
um of least 48x 
inking and preliminary 
r sum of about £700,000 
to the full producing 


sub-sect 
>. The appli 
dence 


Santen 
lease te 


his 


case 


at O08 


wy 


The Government does not bind itself to 


ofier 


ac- 
cent 


‘ the 


highest or any 
CONDITIONS IN CASE OF THE FORMA. 
TION OF A NEW COMPANY. 


Within a exceeding two (2) 

the acceptance of an application, 

‘T peri as the Minister of Mines 

1c ul applicant shall form 

i liability to carry out 

shall be registered 

Transvaal, and 

the cash capital 
Minister 


period not 


founders’ 
ing or 
(s %) 


less than par, 


THE ECONOMIST. 


in providing the capital required for shaft 
sinking and preliminary development all shares 
shall be issued at the same price 
The applicant shall state what percentage 
f the profits, as defined in the Mining Taxa- 
n Act, No. 6 of 1910, he is prepared to pay 
she Government. Such percentage shall pre- 
ferably be in the form of a sliding scale rising 
with the ratio of profit to recovery. In addi- 
tion to the percentage of profits aforesaid there 
shall be payable to the Government in respect 
of the rights leased any taxation that is now 
may hereafter be imposed by Statute on 
mining 


CONDITIONS IN CASE THE APPLICANT 
DOES NOT PROPOSE TO FORM A NEW 
COMPANY, BUT CONTEMPLATES IM- 


MEDIATE AMALGAMATION WITH AD- 
JOINING GROUND. 


14. In respect any additional capital re 
yuired for the exploitation of the joint area, no 
vendors’, promoters’, or founders’ shares shal! 
be created, and no underwriting or other com- 
mission exceeding five per cent. (5 %%) will be 
allowed. 


15. The 


or 


‘ 
oL 


consideration to be quoted by the 
applicant as payable to the Government for the 
lease shall preferably take the form of a per- 
centage of the annual profits, as defined in the 
Mining Taxation Act, No. 6 of 1910, of the 
amalgamated property. In addition there shall 
be payable to the Government any taxation that 
is now or may hereafter be imposed by Statute 
on mining. 


No. 932 11 August, 1916. 


LEASE OF MINERAL RIGHTS OF POR- 
TION OF THE FARM MODDERFONTEIN 
No. 17, BOKSBURG DISTRICT, UNDER 
SECTIONS FORTY-SIX AND FIFTY-TWO 
OF ACT No. 35 OF OF THE TRANS- 
VAAL 


nore E is that the Govern- 
ment i 
lor the 


s prepared to receive applications 
leas the exclusive right to mine 
a portion of the farm Mod 
Boksburg District, in the 
extent Six 


1908 


hereby given 


agertontei o 17, 
Province the Transvaal, in 
hundred fifty-one 


The are; 


mainder 


651) claims. 


n the north by the 
the farm Modderfontein No. 1 

y the farms Klipfontein No 
N 23; on the south by the 
Mines, Limited; 
odderfontein B 


of the 


re- 
7, on 
22 and 
Geduld 
and on west 
Gold Mines, Limited 

Block and a of the 
lease referred to in clause 6 hereof may be seen 
at the office of the Government Mining En- 
gineer, New Law Courts, Johannesburg, and at 
the office of the High mer of the 
Union of South Africa in 


application 


} 
the 
tic 


pian copy 


Commissi 
London. 
shall be in writing, 
marked on the Tender, Mod- 
Lease,’”” and shall be in the hands 
rnment Mining Engineer, New Law 
annesburg, not later than noon on 
1916, or, unless this Notice is 
amended by publication in the 
on the last business day of each 
month subsequent to that date. Applica- 

be opened only on those days. 
shall be entered into with 
nd shall be for a period 
exhaustion of the 

the 


Every 


li be cover, 


ber, 
or 


Gazette, 


the 
ter- 
payable 


the 


é whether 
pre 


far 
iorm 


applicant 


1) to 


lease gt 


poses :— 


a company which 


will wo 
ind separately; or 


te company 
with 


y which 
adjoining 


ny which 


will work the 
ground; or 

will 
company 


hereafte 


r 
holding 


new company, but to amal 
‘ : 
ely with adjoining ground 


shall give 
“ 


full part 
in each 


ch contemplate the f 


the tormat 


culars and 


case 


on 
n to the general 
the conditio ot 
this Notice, and 
ms which contemplate no new c ympany 

1ediate amalgamation with ‘ 


ar be subject t 


12 inclusi\ yf 


adjoining 
the condi- 


incorporate 

are applicable 

inclusive, 13, and 
entered into by 

1910, and 

s0vernment 

Igto, under 

19% shall be 

sions of section 

ous and Base Metals Act, 
1 (No. 35 of 1908), and to 
f that Act as are applic- 
n such other terms and 


e between the 


arranged 


lessee 


to 


forty-six 

ct, 1908, of the 

be noted (1) that in sub- 

r the words ‘(Profits Tax (Gold 

tion, t902”’ there shall be read 

n Act No. 6 of t1o010,”’ and 
mn (2) (d) has been repealed. 


of the 


section 
Metals A 


——— 


—<—————= | 


(August 19, 1916, 


7. The applicant 
evidence of his financial 
ability to provide the nece 
fulfil the terms of the lease 

8. The applicant shall furnis 
and technical details in regard 
scheme of development and ex 
ing his milling programme 

Note.—As a guide to the 
of the funds required, in cas 
worked as an entirely 
it is estimated that a 
is necessary for shaft 
development, and a 
£300,000 for bringing 
producing stage. 


shall 


indeper 
sum of at 
nkine 
nKking a 
further 
the prope 
does t 
highest or any 


Government 
the 


g. The 
accept 


not 
offer 


CONDITIONS IN CASE 
TION OF A NEW 
1o. Within a period not ex 


months after the acceptance 
or such further period as the 
mav allow, the su 
company with 1 


lease. Such 


OF TH I 
COMPANY 


.MA 


cessful 
mited lia 
Company 
have its head office in 
be provided with at least 
deemed to be necessary by the 

11. No vendors’, promoters’, 
shares shall be created, and no unde 
other commission exceeding five p 
cent.) will be allowed. 

12. No shall 
par, and in providing the capital 
shaft sinking and preliminary deve! 
shares shall be issued at the same | 

13. The applicant shall state what | 
of the profits, as defined in the Mi 
tion Act, No. 6, of 1g10, he is prep: 
to the Government. Such percentag 
ferably be in the form of a sliding 
with the ratio of profit to recovery. — 
to the percentage of profits aforesaid 
be payable to the Government in x 
rights leased any taxation that is 
hereafter be imposed by Statute on mu 


shall 


the 


j 


shares be issued at 


5 


CONDITIONS IN CASE THE APPLICANT 
DOES NOT PROPOSE TO FORM A NEW 
COMPANY BUT CONTEMPLATES IMM! 
DIATE AMALGAMATION WITH ADJOIN 
ING GROUND. 

14. In respect of any i 
quired for the exploitation of the 
no vendor ymoters’, or founders 
shall be cz and underwriting 
commission exceeding five per cent 
will be allowed. 


additional 


no 


to be quoted 
payable to the Gover 
preferably take the fo 
percentage of the annual profits, as d 

the Mining Taxation Act, No. 6, of 1 
amalgamated property. In addition t 

be payable to the Government any taxat 

is now or may hereafter be imposed by Statute 
on mining 


Banks, Kr,—Contmucd 
BANGA ITALIANA DI SGONTO 


with which are incorporated the Societaé 
Bancaria Italiana andthe | 

Societa Italiana di Credito Provinciale. 

Lires. 


70 millions. 


consideration 
applicant as 


the lease shall 


Subscribed and Paid-up Capital... 
Deposits and Current Accounts 
(30 June, 1916) oa 
Cash in Hand and with the Bank 
(30 June, 1916) —- _ 


Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, a 
Biella, Como, Monza, Sanremo, Verona &p 
others in the CHIEF CENTRES OF ITALY. 


455 


55 


Current Accounts and Shipping Credits opens, 
Letters of Credit Department, Collection of Ci r) 
and Documentary Drafts and every — - 
Banking and Exchange Business transacted. 


Correspondence Invited. 


NORDISKA AKTIEBANKEN FOB 
HANDEL OCH INDUSTRI. 


(Nerthern Joint Stock Bank for Commerce and 
Industry.) 


1] 
Established 1872. | 
Capital paid up and reserve funds Finmark# || 


40,000,000. 


Heap Orrice: 
HBLSINGFORS, FINLAND, 


Branches in 39 pisces. 
Transacts all kinds of banking busines*. 


Collects bills in all parts of Fimland at ebespe# 
rates. 





| 





